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THE is demand for money has been greater than the market 
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ment disbursements, but the requirements of the Stock 
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have had to be provided for; there has been a temporary 
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thus created, loan rates advanced sharply, but discount 





general quotation for best three months’ paper oan 
3 per cent., with some transactions at 2}; per cen 
Ee supply of bills has not been large, and there has 
been a good deal of continental buying of them, which 
has operated to keep down rates. As the foreign 
exchanges generally have moved more in our favour, and 
the continental demand for gold has abated, the expecta- 
tion is that the market will move to greater ease, 
especially as the Chancellor of the Exchequer’s estimate 
for the further amount to be voted on account of war 
expenditure in the current year is only £5,000,000, and 
Premiums i Payable Monthly, if’ desived. there is no likelihood, therefore, of further Government 
neni borrowing at an early date. For reasons we have 
| “epty jor Special} Dianne “ SIGNS OF THE TIMES,” and | previously given, however, it is to be hoped that the 
a te ti‘ WOMAN'S Bank will, if necessary, exercise its control to prevent 
rates slipping away too sharply. 
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the Kaffir market, have been much heavier than of late— | 


lock-up of money in connection with the new issue of | 


In consequence of the pressure | 


| rates, after rising a little at first, have again fallen | 
back to pretty much the same level as last week, the | 
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Subjoined isour usual table of current rates :— 
BANK RATE and MARKET RATE. 
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REASONS FOR AND AGAINST THE USE 
SIKHS IN SOUTH AFRICA. 


Iv is stated, apparently on good authority, that a body- 
guard for the King is to be formed of Indian troops, who 
will in future be employed to add to the grandeur of all 
ceremonials, and remind the people constantly of the 
closeness of their connection with the Indian Empire. 
We see no objection to the project, which will probably 
be popular in India itself, and we hope it will induce 
the Government to consider carefully the reasons which 
have hitherto persuaded them to refuse to employ Indian 
troops in South Africa. Those troops would certainly 
be most useful there. They march more quickly than 
Europeans, they are just as brave and efticient, and they 
are in a special degree accustomed to the work remain- 
ing to be done—the hunting down of partisan bands, 
who are only not brigands because their ultimate motive 
is a better one. Regiments like the Guides understand 
police work in a rough hill country better than any 
Europeans in the service. The Indian Government 
could spare 15,000 such men with considerable ease, for 
the prospect of a lively adventure, for which the Sikhs 
are pining, would bring in recruits in thousands, as 
would also the prospect of foreign service allowances. 
There would be no difficulty as to supplies, for 
though the Sikhs will not eat beef, they will eat 
mutton and game, and they do not object to any 
kind of vegetable food, provided only that they may cook 
it for themselves. Why, then, should they not be 
employed’ The popular answer is, that dark men 
should not be used in battle against white men, and so 
far as all kinds of savages are concerned we entirely 
admit its validity. The use of American Indians in the 
war for Canada with the French, and again in the 
struggle with the revolted colonists, was inexcusable, for 
the simple reason that the generals could never be sure 
that their savage allies would give quarter or abstain 
from torture, or in any way adhere to the recognised 
limitations of the righte of soldiers when waging civilised 
warfare. That objection, however, though perfectly 
sound in itself, does not apply tothe Sikhs. They are 
regular troops, most carefully organised, as completely 
under the control of their oflicers as European soldiers, 
and by no means inherently disposed to savage practices. 
No complaint was made of their behaviour even during 
the conquest of the Punjab, when they were commanded 
by their own officers and were resisting what they con- 
sidered ar invasion. The majority of them, indeed, come 
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be 4 from one of the best classes of the Indian community 

£ the sons of peasant freeholders, never drunken, though 

tr ; : they are not total abstainers, and never disobedient ‘to 

Bi 2 commands. It seems, at first sight, a little absurd to 

E ' z| reject such men merely because they are a few shades 

WHE darker than the troops by whose side they fought all 
ee 


There is no rule of war 
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that such men should not be employed, {or the ng 
admit Arab recruits, the Russians are proud of the; 
Tartar horsemen, and the Americans in their gjyi) 2 
and in the Cuban campaign, in both of which; — 


: : Cases {| 
were fighting white men, employed negro regiments 1 
is true the negroes were Christians, but jt may be 


questioned if that fact made nearly as much difference 
the other fact that they were under strict discipline . 
the Sikks also would be. The objection that the i 
are in any way inferior soldiers therefore falls throyoh, 
Two other reasons are alleged against the emplo 
ment of Indian troops, but neither of them is supporte; 
by much evidence. One is that the colour feeling is ao 
strong in South Africa that if Indian troops ene 
employed the British colonists would refuse to enix 
That argument, if it is well founded, is a statesmanli. 
one and nearly final, but then, is it well founded? 1j, 
British colonists very naturally cannot bear the idea ¢ 
arming the natives, amidst whom they have to liye 
because they fear that those natives once armed may 
use their arms to drive away the white settlers of gj! 
races, and thus create a war more dangerous than th: 
present. Rut in what way does this argument apply to 
the Sikhs, who are as distinct from Kaffirs as the English 
are, who would have no intention of settling, and wh 
in appearance, habits, and creed belong essentially to, 
civilised race. There is not the remotest chance of the 
Sikh soldiers taking the side of any natives of Sout 
Africa in a conflict with white men. The English 
colour pride, strong as it is, and apparently ineradic. 
able, is not stronger than the pride of the Sikhs, who, 
among themselves, would probably define the natives as 
“animals,” and betray towards them a temper of 
tolerant scorn, as they do in Zanzibar and Uganda. We 


fancy that before a good Sikh regiment had been a fort. . 


night in Natal the prejudice would have disappeared, 
and that they would be no more disliked or distrusted 


by the whites in Durban than they are distrusted or 


disliked by the whites in Lahore or Calcutta. Why 
should they be ? 

The second objection, which also is deserving o 
attention, is that the employment of Sikhs would 
greatly increase the odium with which this country is 
regarded on the Continent—an odium which, however 
ill-founded, has become both inconvenient and painful. 
To that again we must reply by a question: Is it certain 
that any such odium would be created? It did not 
show itself when Lord Beaconsfield brought the Sikhs 


endless books and pamphlets in which Continental 
writers have discussed the defence of India against a 
Russian invasion. The Russians are as white as the 
Boers, yet they expect to be opposed by Sikhs and 
Ghoorkas. We should be told, no doubt, that we were 
now giving the last sign of our national exhaustion, 


jects of His Majesty—but we are told those things already 
and many much worse to our discredit. The Continent 
is in a mood to balieve that we eat our enemies, and it 


any opinion except their own. That opinion on this 


object in these remarks is that those statesmen should 
consider the subject seriously, and tell us, if they can, 
the grounds on which the country should submit to be 
deprived of one-third its military strength. They have 


really a great military monarchy, always organised for 
war, and their reasons for rejecting the great assistance 
it could offer ought to be of the most solid description. 
As yet, however, they have never been clearly explained, 
the whole question having, as it were, been begge 

without discussion. Perhaps it is a little late to discuss 
it now, but it should not be forgotten that we are setting# 
precedent which, if Russian troops ever appear ia Souther 
Persia, may be quoted against us on the Continent wi 
terrible effect. We cannot hope to resist Russia if she eve 
attacks us in Asia without the hearty assistance of the 
Indian peoples, and if the appeal which we should make 
to them is to be denounced as an appeal to savage 


into the Mediterranean, nor is it visible in any of the 


and were openly employing foreign mercenaries—all | 
Punjabees, we may remark, under fifty, are born sub- | 


a most powerful ally in the Indian Empire, which 1s | 


is useless for the moment for Englishmen to consider ‘| 


subject will be guided by that of our statesmen, and our | 
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MR RITCHIE’S BILL. 


l [y Mr Caine’s assurances are realised in performance, a 
| salutary change has come over the extreme Temperance 
Party. They are no longer resolved to have all or 


Even an instalment of what they hope to get 
and bye seems now to be welcome. This is such an 
m to take up that Mr 


| have expected his Bill to have two fatal faults in the 
| eyes of the Temperance Left. It deals only with what 
| they are accustomed to call the fringe of the question, and 
Is large part of it is directed against drunkenness as 
@ distinct from drinking. 
} which has hitherto had little or no interest for temper- 
l ance reformers. They have argued that as there can be 
no drunkenness without drinking it is against drinking 
as the root evil that legislation should be directed. This 
i time, however, we have the Home Secretary proposing 
first of all to ‘‘ strengthen the law against” with regard 
to the individual drunkard, and Mr Caine promising the 
support of ‘all the extreme temperance reformers.” 
We are sincerely glad that they are of this mind, because 
the Bill promises to be useful as it stands, and probably 
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abate 


seven 


drunk 


This last feature 


is one 


can be made still more useful in Committee without 
forfeiting its practical and moderate character. The 
drunkard has hitherto been treated with far too much 
tenderness. He has been the subject sometimes of pity, 
and sometimes of ridicule ; he has never been regarded 
as & public nuisance which it is the business of the law to 


Mr Ritchie’s proposals aim at making drunkenness 
| discreditable and inconvenient. 
| ‘ound incapable in a public place they may be appre- | regard to these the need for legislation is urgent. Not 

hended and charged without, as now, the interposition 
of a summons, and if they arein charge of a child under 


If a man or woman is 


[aca nnn ann nnn Etna ER 


selling him liquor will also be guilty of an offence. Mr 
Ritchie tells us that every care will be taken by the 
police to notify to the publican in the district that such 
and such persons have been placed under this disability. 
The plan may prove useful in a village where every 
man is more or less known, but what will be its value in 
London ? 

As regards the Amendment of the Licensing Law, 
the Bill proposes that a record shall be kept of all 
convictions obtained against a publican instead of their 
being endorsed on his licence. This record must be 
produced at every application for the renewal or grant of 
@ licence, and if it shows five convictions in five years, 
the justices shall not grant the application except after 
recording their reasons in writing. If these reasons 
seem insufficient, the police authority will have the right 
to appeal against the grant. This change has been 
rendered necessary by the unwillingness of the justices 
to endorse a conviction on a licence. They will not, it 
seems, exercise their power, because if three convictions are 
thus recorded the licence is automatically forfeited. The 
necessity of stating their reasons for disregarding repeated 
convictions, and the leave to the police to appeal against 
the grant is expected to act much more effectively than 
the existing law. We do not quite see, however, why 
the period of grace should be extended to five years. A 
man against whom there is a record of three convictions 
in three successive years would not, we think, have any 
reason to complain if he were held unfit to be a publican. 

Some time last autumn Mr Chamberlain argued very 

| forcibly that all licences to sell intoxicating liquor, 
| whether to publicans, or to beer-shop keepers, or to 
| grocers, should be dealt with by the licensing 
justices in one uniform fashion. Mr _ Ritchie’s 
Bill applies this principle in part, but only in part. 
All grocers’ licences are to be put ‘‘ under the absolute 
control of the licensing justices.” But why grocers’ 
only? Why are beer-shops existing before 1869 to retain 
their present freedom? The creation of these beer- 
houses was a grave legislative mistake—a mistake which, 
in spite of the hopes excited by Mr Chamberlain’s 
speech, Mr Ritchie’s Bill does nothing to remedy. For 
the reason of this exemption we must probably go to 
the Chancellor of the Exchequer. The beer-houses in 
question have a clear Parliamentary title, and, if this is 
disregarded, a clear claim to compensation. 

The third part of the Bill deals with clubs. In 


| ony does the evidence given before the Royal 
Commission show that many of them are mere 


the penalty will be a 40s fine or a month’s| drinking places, but in some cases “ public-house 
which, | keepers deprived of their licences for misconduct, 


enness, the State ou 


j/ Dumber of such homes is 


: 
/ 
| 
’ 


H| Teason for trustin 


want 


imprisonment. Then follows a provision 
as things stand, will, 
value. 


in the 


we fear, be of very little | have turned their houses into what they are pleased to 
If the prisoner is a habitual drunkard “ he | call clubs.” The difficulty of dealing with the question is 
may further be committed to an inebriate home.” 
What is the use of this provision when 
majority of cases there will be no inebriate home 


to which tocommit him? If confinement in such a home 
18 ascertained to b 


that the bogus club is one end of a scale of which the 
genuine club is the other end, and there is as much 
reason for promoting the one as there is for suppressing 
the other. Mr Ritchie proposes that all clubs—as well 


e the right penalty for habitual | in St George’s, Hanover square, as in St George's in 
ght to see that a sufficient | the East—shall be registered. Every such club shall 
provided. There is no more | annually furnish to the registration authority in a 
g to private or local outlay to meet the 
than there would be for leaving the provision of 


| prescribed form particulars of its name, its object, its 
‘address, the name of its secretary, its rules, its terms 


gaols to the same hands. We have no wish to advocate | of subscription, and the number of its members. Any- 


j| costly 


homes igs still uncert 
further Observation a 





| 


point. 


Provision ig al 
of a habitual d 


wome 


husbands. If 
of “an offence o 


experiments. If the curative effect of inebriate | one may make a representation to a Court of Summary 


nin man 


uch a home, 


ain, by all means let us wait till | Jurisdiction that a registered club is not carried 
nd experiment has cleared up the lon in good faith, or that drunkenness is per- 


But if it has alread se sy 
known that the best ready been cleared up, if it is 


8 confinement in 5 
Provided by the State, and 


| mitted on its premises, and if the Court is 


treatment for habitual drunkenness | satisfied of the truth of the representation the club may 
then they ought to be | be taken off the register. Further, any magistrate, acting 


the State ought to see there | on sworn information that a club is not properly carried 


are enough of them to meet the need. 
so made for giving the wife or husband 
runkard the protection already given to 
y cases of misconduct on the part of their 
& habitual drunkard has been convicted 
f which drunkenness is a part ’—mean- 


| on, may order the police to enter the club and investi- 
| gate the truth of the charges. Possibly these provisions 
might with advantage be made more stringent in Com- 
mittee. We do not see, indeed, why, in view of the 
| Chancellor of the Exchequer’s present needs, a duty 


‘calculated on the value of the premises should not be 





| ing, w : . ; , 
arinkean Pee? an offence committed in a state of | charged for the grant and renewal of registration. The 





Will only 
|| three years be forbidden t 
{ 


Work, a very 


s—he is to be subject to another and, if it 
effective penalty. He will for 
o buy liquor, and every publican | them to be eventually included in the Bill. 


} 


| mone thus gained might in the first instance go to 


provide a fund for compensating beer-houses, supposing 
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LORD MASHAM'S OBJECT LESSON IN FAIR 
TRADE. 

Ix lieu of anything more substantial in the form of a 
dividend, Lord Masham, the chairman of Lister and 
Co., Limited, is accustomed, at the annual meetings of 
the shareholders, to regale them with a disquisiticn upon 
Fair Trade. The history of that company has been a 
disastrous one. It was formed in 1889 upon a basis of 
profits so sanguine. that the shares were issued at a 
premium of 10 per cent., and for the rst year of its 
existence it paid a dividend of 7 percent. Then by 
quick gradations the rate of dividend fell in successive 
years, first to 5 per cent., then to 3 per cent., and after- 
wards to 2 percent. A short-lived improvement subse- 
quently took place, and the dividend rose to 24 per cent. 
for 1897-8, and to 5 per cent. for 1898-9. But in 

1899-1900 there was a drop to 4 per cent., and for the 

past year the distribution was again at the rate of only 

2 per cent. This, it must be admitted, is a sorry record, 

and it is all the more so because of the fact that in | 
order to pay even those meagre returns to the share- | 
holders the reserve, which was created out of the share 

premiums paid on the constitution of the company, has | 
had to be drawn upon. | 

To the ordinary observer it would seem that this | 
failure to carry on the business of the company at a | 
reasonable profit pointed to something wrong in its con- | 
stitution or management. But no such commonplace | 
= commends itself to Lord Masham. He is, 
indeed, full of praise for the management, in which it is | 
to be presumed he himself takes an important part, and, 
according to him, the lack of success that has attended 
it is entirely due to the fact that competing foreign goods 
are permitted to enterthiscountryfreeof duty. So satisfied | 
is he with this explanation, that he apparently fails to’ 
see that it carries its refutation on its face. The same 
fiscal *%gime that now obtains was in force when the 
undertaking was converted from a private into a joint- | 
stock company, and when it was represented to the 
public as being in so prosperous a condition as to justify | 
the issue of its shares at a very substantial premium. 
And the system having remained unaltered, it is absurd 
to attribute to it the change that has taken place in 
the fortunes of the company. It may be said that the 
foreign competition has been increasing. But under our 
unaltered fiscal +égime that can only mean that the 
foreign competitors of the company have shown them- 
selves better able than it to supply our requirements. 
For in this case it is impossible, on Lord Masham’s own 
showing, to plead that it is the protection which they 
enjoy at home that has enabled the foreign producers to 
undersell our manufacturers here. He referred to a 
statement in a foreign newspaper to the effect that if 
England were to impose a duty of similar amount to 
that which the Germans put upon our goods, half the 
silk mills on the Continent would be stopped ; and upon | 
this unsupported assertion he remarked: “ If by having 
a duty placed upon silk brought into this country we 
stopped half the mills on the Continent, it is clear that 
we should get rid of them in the home market, and we 
should also get rid of them in the foreign market.” We 
are quoting from a newspaper report, which may be 
imperfect, and we must confess that, as it stands, we 
cannot follow Lord Masham’s argument. How the 
exclusion of foreign silks from this country would enable 
our manufacturers to capture the foreign market we fail 
to see. But, in any case, Lord Masham aflirms that this 
ig an essential market for the foreign producer, and not 
merely a market in which it pays him to sell, it may be 
at a loss, an occasional surplus output which his home. 
market is unable to absorb. And, under those circum- 
stances, if his competition is growing and proving more 
successful here, it must be doing so on its merits. 

Nor is it difficult in the case of Lister and Co. to find a 
reason why it has been unable to holdits own against com- | 
petition. ‘The fact is, that the company is greatly over- 
capitalised. Events have proved that the huce. 
capitalisation placed upon its goodwill, patents and 
trade marks when it was converted into a joint-stock | 
concern was altogether excessive. And although certain 
patents must have run out since 1889, and the goodwill ' 
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‘must have very greatly diminished in value, owing ; 


thus granted by the Cortes to increase the issue, 
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poor dividends that have been earned, yet thon a t | pe 
continue to be valued in the balance-sheet aj malin ; | oo 
| their original figure. The capital of the undete? | ie 
consists of £1,550,000 of ordinary and preference ee | | all 
and £400,000 of debentures, of which £100,099 | | 
held in trust for the company, while on the other ge ga 
the accounts ‘‘ goodwill, patents, trade marks, hedun \ bes 
premises, and machinery ” are entered for a lump sum - i aie 
£1,378,737. As we have said, the value of goodwill depends | Ha, 
upon the prosperity of the undertaking, and Lister andc, | 
has certainly not been a prosperous concern. That lhen | 
and also the value of patents, which, of course, gin; | 
nish as their term runs out, ought to have been largdy_ } 
reduced during the 13 years of the company’s existeng, | | 
And were the valuation of these items reduced to g more H | Th 
reasonable figure then the profits actually earned wou a not 
represent @ larger return upon the really effective capital = be 
But that is not how Lord Masham would have th | wa 
matter dealt with. His contention is, that the Goyer. | int 
ment should come to the aid of the company, and, by | at 
imposing an import duty upon foreign articles which } an 
enter into competition with its products, put it ing \! the 
|position to increase its sales, and charge consumer , } Tr 
higher prices for its goods. That is his practical | Mee | (£ 
exemplification of the system of Fair Trade for whic) | i |) vit 
he is always clamouring. And as Fair Traders are » 1) th 
prone to indulge in generalities it is an advantage to || ne 
have given such a concrete instance, by which even the | pl 
man in the street can judge of the merits of their case. | T 
ee \| bi 
A BANK ACT IN SPAIN. i . 
Tur Spanish Finance Minister has laid on the table| | ek 


of the House of Deputies a project of law which is! 
intended to restrict and regulate the fiduciary note! 


a3 
a. 






\| pi 
circulation. He has made no secret of his intention | ll a 
to go as far as possible on the same lines as the/| l\ ¢ 
British Bank Act of 1844, with a view to divide the) | a 
Bank of Spain into two distinct departments with their | || 0 
respective assets and liabilities — namely, an_ issue| i} \ 
department and a banking department. The Bill he} i 


has drawn up deals exclusively, for the time being, with j 
the issue department that he wishes to create in the | 
Bank of Spain. In the preamble of his Bill he points} 
out that the law of March, 1874, which gave the Bank| 
the power to issue notes to bearer, and the laws of| 
July 14, 1891, of May 17, 1898, and of August 2, 189%, | 
enabled the Treasury to obtain considerable resources by | 
these issues of notes ; but the Budget deficits from 1883 | 
to 1899 and the scope allowed by the above laws) 
developed to much too great an extent the fiduciary circt: | 
lation, which, he explains, is the excess of the note} 
issue beyond the cash in the hands of the Bank. This) 
Don Angel Urzaiz takes to be, with the excessive coinag? | 
of silver in the same period, the principal cause of the | 
high rates of foreign exchanges in Spain. Under the | 
original charter of the Bank of Spain of 1874, the matt: | 
mum of the note issue had been fixed at 30 millions) 
sterling with a metallic guarantee of 74 millions in gold | 
and silver kept in hand by the Bank. Under the ne¥ | 
charter of 1891 that renewed the privileges of the Bank |) 
for 30 years, the maximum of the note issue was fised | 
at 60 millions sterling with a metallic guarantee of | 
20 millions sterling. Then, during the war with the 
United States the law of May 17, 1898, gave the Baok 
permission if necessary to carry the note issue to 1 

millions sterling with a scale of proportionally strongé 
metallic guarantee for notes issued above the first 

millions sterling authorised ky the charter of 1891. For 
tunately even during the war with the United States the 
Governmentand the Bank did not require to use the power 


—— 


. ee 
















it was, indeed, in time of peace later on that by degree 
the note issue rose over 60 millions sterling, and eve" 
went up to 66 millions, the highest point yet reached. 
The law of August 2, 1899, reduced from 100 to 8 
millions sterling, with a metallic guarantee of 

millions in silver and gold, the maximum of the possib 

note issue. The Finance Minister shows “ that the 
excess of the notes issued over the cash in the hands 4 
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— the fiduciary circulation, pro- | Deputies, the Governor of the Bank, Sejior Gullon, 
the d—could not exceed 224 millions sterling | resigned, and the board allowed it to be known 
rl oq nt 7) 40 millions under the law of that they deemed the Bill inacceptable, and would 
under the oe ; ‘lions under the law of 1899.” This oppose by every means in their power a project 
1891, and 50 mi rs excessive and dangerous. Conse- | that they considered contrary to the interests of 











bank—that is to say, 


| a 





























3 emnoent Be ead in the preamble of his Bill, ‘‘ that | both the public and their shareholders, and calculated to 
+f | quently he ein time has come to attempt toreduce the create serious difficulties for the Government and for 
2 | fe |) be consis - ulation to prudent limits, and at the same the Bank. The Finance Minister and the Premier tried 
. | ee | Sdaciary hk it on @ solid and rational basis.” to induce the Governor of the Bank to withdraw his 
' | ee |) time me ee aaah of law itself, he asks the Cortesto enact resignation, and the Ministerial Press was instructed 
| | - wae 98. 1902, thereshall be establishedinthe | to state that the Finance Minister would not oppose 
. | sate Sr ain a department styled that of issue, which will | any amendment or modification of his Bank Act by the 
oy i Ban cto a" “entirely and exclusively with everything Cortes and by its Committees as long as the main lines 
z \ || be ee the issuing and cancelling of the notes to) of his plan were respected. Hence the general impres- | 
yf hae of the said bank, and that will act with complete | sion in Spain is that the project of the Minister will not | 
: H a ndence of all the other operations of the Bank.” | become law, if it does in the present Parliament, except 
Hl 1 i nt _ ; e }*. : oe ‘ 4 se ‘ 1: 
re | | The liabilities of this issue 2 penne ae pce | een ee ee oa = 
li | Me | notes issued. The assets 0 the — ~ ee eee ee ee PE 
i) © | be constituted, on February 28, 1902, in the fo owing | financial and commercial circles all over Spain. 
he way :——First, the Treasury me grecspmemgmn 2 “3 ane nae a 
| a } the Bank | 
0 intarest and amounting to £36,000,000, which bie vi) | AUSTRALIAN COMMONWEALTH LEGISLATION. 
by filme | at present holds in virtue of the law of August 2, oe | (FROM OUR OWN CORRESPONDENT 
ch i and of the convention made by the Finance Minister at | FROA g tR 8 ONDENT.) 
1 | the same date with the Bank of Spain; secondly, the | MELBOURNE, December 23, 1901. 
IS | Treasury bills representing the advance without interest | THE TARIFY. ; 
al | eee thas the nant oo fe bse et | THe Commonwealth Parliament has adjourned for 
ch | |, virtue of the law of July opie , bi a er - several weeks, with the tariff about half-considered in 
8} ||| the bank bas in hand now; fourt ath P ae eo" | the House of Representatives. Many of the duties pro- : 
to | necessary, with the Treasury paper oa i he oe | posed by the Government have been reduced, for while ) 
te j|| plete a sum 3 ine ry ane Wee ag ad aoe | the Free-traders in the House are in a minority, yet f 
|, The — ae ae y b ~ shail -. exclusively | 80™e of the Government supporters, particularly from | 
| bills, 4 y Seta come Secai. wliddle will | States other than Victoria, have been disinclined to vote | . 
| ee to aie a ri osed on the Bank to| °F high protective duties. They have for one thing the | ; 
| jnot affect the obligation imp in.” The Bill | fear of their constituencies before them, for the new | 
le Eo change the wi m7 ee agg or aoe ie il “te | tariff hits various classes of consumers in most of the | . 
i | Beet of ee oe ee ae A en | States, and nearly all of them in New South Wales. 
Me | ee || PAYS 0 eo Sey ee eens PS | Could a general election be taken on the question whether 
On | | assets of the issue department, it will withdraw and | yas a 
_ - an, | the Barton-Kingston tariff should be accepted, the 
he | | cancel an equal amount of Bank notes. The issue | : ; 
f | Deere bales e ; aor answer would be no. This belief strengthens the hands r 
he | || department under this Bill will give notes in exchange | ak dibs Sin tenors tec anabtnee-4e: chien eaheebiadn wail ae 
eit |  ofcoin and coin for notes ‘immediately and without | ; fe 
ue | | ; a a Bae 4 
he | Department will draw up and publish weekly in the | them it: has. generally heow: only ‘by susall megeritios. e 
th | | Madrid Gazette a statement of its balance-sheet. 


The | When the Bill reaches the Senate further reductions 
: ; ens | might be expected (for there is a slight majority of pro- 
, sixth and last but one article of this Bill has attracted | fessed Free-traders in that Chamber) only that several 


| of the Labour members are purchaseable by promises of 


shall be a legal tender in Spain and in all her depen- ester ; eek 
bat ia : . | legislation on other subjects to suit their wishes. Should, 
| dencies, being, therefore, necessarily admitted in ye | Te se this danger disappear, the Bill will, in all 


ij . ; . . 
|| much attention in Spain, and runs thus: ‘* Bank notes 


| Offices and by the public in the same conditions as all 4 
ae “th _ | probability, go back to the Representatives, with a long 
| money ooined, saving express stipulations to the con | list of suggestions for consideration. The outlook is thas 


trary.” T i i i , 
nilaiin the Scuacensturas eels sae. sauanee re | Several months are likely to elapse before the Tariff Bill 
‘is really enacted. In the meantime trade and the 


debt “for the sole and exclusive purpose of withdrawing financial arrangements of the States individually are 


/and cancelling with the product of the same, the latina taal aad f ialodien 
Treasury pagares existing in the issue department of ihe | 2°'8 ae peepee ae opener 
| Bank of Spain.” An additional clause is added to the THE BUTT ON Eley TORR. 
|| Bank Act, enacting that in regard to customs’ duties! The question whether the Commonwealth is right in 





payable in gold under the project of law of November | seeking to levy duty upon ships’ stores consumed on the 
30th ult., and under the royal decree of the same date, high seas by the crew and passengers of a vessel touching 
bank notes will not be a legal tender. 'at a series of Australian ports has at last been dealt 
|, Before he laid the Bill on the table of the House of | with by the Court. The several steamship lines trading 
i Deputies the Minister had parleyed with the governor | between Europe and Australia had previously agreed to 

and board of directors of the Bank of Spain to secure | stand together in testing the law. The case brought 
|| their assent to his plan. When he found that nothing | into Court arose out of the following circumstances :—Oa 
|| could shake their resistance to essential alterations | the departure of the P. and O. steamer Oceana from 
} of the conventions they had made with the State,| Sydney on November 15th, en route for London, via 
|| he asked Premier Sagasta and the Council to); Melbourne, Adelaide, and Fremantle, her stores were 
|| #Pprove his scheme and to authorise him to present | placed under seal by the Customs officers. When the 
1 in the Cortes, thus making this step an act of the | vessel was outside the territorial limit, the seals were 
i ee itself. The ill he actually presented broken. On arrival at Melbourne proceedings were 
| Gliers in some respects from the original plan he had | taken by the Federal Government to enforce a penalty of 


1 submitted to the Bank of Spain inasmuch as he fixes | £100 for breaking the seals and another of £50 for 
| no hard and fast limi 


'| the view to leave th 

the Bank, It is no 
| M&ximum of fiducia 
|| Whereas the board 


| 
| 
oe 
| 


| 
{ 
i 
j 
i 


t for the fiduciary circulation, with using the stores. The action was tried by the Fall 
e door open for a compromise with | Court of Victoria, three judges sitting. The defendant 
secret that he wanted to establish a| pleaded in substance that the sectionsof the Customs 
ry circulation of 20 millions sterling, | Act which provide that duty must be paid upon stores 
limit than 89 ns of directors would not hear of a lower , consumed on vessels from the time they touch at one 
| fiziee no ii millions sterling, and would have preferred Australian port until they finally leave Australia, and 
hand to imits but the proper assets and cash in impose a penalty for breaking the seals on the high 
| the Fin Buarantee the notes really issued. Directly | seas, is void, and of no effect, the Commonwealth 

ver ance Minister read his Bill in the House of | having no power by its constitution to legislate on such 


: o | even when the Government has succeeded in beating 
||| limitation to anybody demanding the same.’’ The Issue es 5 
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a matter. After hearing counsel, the Court pronounced | 

judgment in favour of the Government, on the ground | 
| that, although it might be beyond the power of the Com- | 
monwealth Parliament to say what should or should not | 
be done outside territorial limits, yet there was 
full authority to legislate with regard to what! 
should be done within the limits. Therefore, if 
no offence was committed in breaking the Customs 
seals on the high seas, yet one was committed in bring- | 
ing the ship into port with the seals broken. The 
Court confined itself to this narrow domestic view 
of the case, and did not enter into the question 
whether the determination of the Commonwealth to 
levy duties on goods consumed on the high seas under 
the circumstances already named was compatible with 
international law. Fortified by the decision of the 
Court, the Customs authorities have since enforced the 
law in a high-handed manner. They have come into 
serious collision with the North German Lloyd Com- 
pany, which had instructed its captains to disregard the 
Commonwealth law, on (it is understood here) two 
grounds. First, that its observance would admit the 
right of a foreign Government to interfere in the control 
of German ships on the high seas, quite outside terri- 
torial limits, and secondly, that any attempt by a 
foreign Government to foree German ships to pay duty 
on ships’ stores consumed on board is contrary to 
international law and practice. The Customs authori- 
ties forbade the discharge of the Prinz Regent Luitpold | 
at Sydney, and arrested the captain of the Neckar 
at Fremantle, and in each case quickly retraced 
their steps. [But it is loudly proclaimed that the 
law is to be enforced, and threats of yet sterner 
treatment are freely indulged in. The great majority | 
of the public are annoyed at the action of the Common- | 
wealth Government, but the rabid section of the Pro- 
tectionists now insist that no ship should be allowed to. 
come into port without being required to pay duty on all 
the stores she may have on board. The case of the | 
Oceana is being appealed to the Privy Council. The 
controversy with the German company has set diplomacy | 
in motion. 

Should the Privy Council uphold the judgment of the | 
Supreme Court of Victoria an intolerable position might | 
be created for all oversea vessels. For it has been stated | 
that at a suitable time the Government will introduce a | 
Shipping Bill, which, at the desire of the Labour Party, | 
will contain provisions compelling every service to | 
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comply with the rules and practices of intercolonial | 
services. This would be impossible under the terms of 
one of the covering clauses of the Constitution, which is 
to the effect that the Commonwealth can only make 
shipping laws for the regulation of the purely local 
trade. But if the penalising of ships coming into port 
with broken Customs seals be good law, then without 
professing to make laws for the regulation of the oversea 
shipping trade, all that would be necessary would be to 
enact that if, for instance, a vessel arrived from abroad | 
whose crew were not paid by the scale adopted by inter- | 
colonial vessels a punishable offence would be committed. | 


That the illustration is not a far-fetched one will be seen | 
by referring to the utterances of the members of the 
Labour Party from time to time. 

THE KANAKA QUESTION. 

As regards the Kanaka question—a domestic one-—the | 
Government has proposed and Parliament has endorsed 
the principle, not only of the cessation of the importation 
of South Sea labourers, but of the deportation within a 
certain time of those who are already in Queensland. 
Most of these poor people, having left their homes, fear 
to go back, but nothing less than their absolute eradica- 
tion from the country will suit the Labour Party. But 
deportation will in effect be an atrocity. The Queensland 
Government resolved, however, to object to the legality 
of the Pacific Islands Labourers’ Bill, and asked the 
Governor-General to withhold his assent until it has had 
an opportunity of appealing to the Throne. That 
request, however, was refused, and the Governor- 
General signed the Bill, which haa therefore become 
law. The Queensland Government holds that legislation 
which imposes disqualifications on account of race or 





A ———_—- 


THE ECONOMIST. 


'ment mail contracts and agreements, 
/Consul at Sydney has notified the Governor-General 
that the Japanese Government ‘consider the two Bills | 
clearly make a racial discrimination,” and had requested | 


faction with those measures.” 


| tions. 


colour is contrary to the general conceptions guidin, 
British rule throughout the Empire; that the pi 
provides for the forcible expulsion of many person, 
whose coming to Queensland was lawful, and who hay. | 
for many years enjoyed the protection of British lays. | 
and that its provisions will inflict grievous wrong o, | 
Queensland, as distinguished from the rest of the 
Commonwealth. r 


MINISTERS AND THE LABOUR PARTY. 

In the short period of less than twelve months th, | 
Commonwealth Government and Parliament haye 
managed to place themselves in an unfavourable light to I 
the world, and it will take a much longer time, by signs 
of amity and by the recognition of international duties. | 
to efface the bad impression that hasbeen created. The | 
intemperate references to the position of France in the | 
New Hebrides has caused that Power to quietly proceed || 
with measures to make Noumea impregnable. Tho | 
outrageous attempt, by a mere trick, to tax storas of | 
foreign, as well as British ships, while on the high | 
seas has provoked a very bitter feeling, and it ig | 
well known that the attempt will, in the las | 
resort, be resisted at any cost. Japan is deeply | 
offended by the provision in the Alien Immigration | 
Bill that persons who fail ‘to write out and sign 
in the presence of the officer a passage of 50 words in | 
length in a European language dictated by the officer,” | 
as well as by the provision in the Post and Telegraph | 
Act, stipulating for ‘‘ white labour only” in all Govern. | 
The Japanese 


him ‘‘ to express to your Excellency their high dissatis. 


t ' Two Japanese represen- | 
tatives listened to the debate on the Alien Immigration | 


Bill, and it is to be confessed with mortification thai | 


they sometimes had to listen to the insolent remarks of 
legislators, void of any .sense of responsibility or | 
courtesy. But the amazing part of the whole business | 
is that, while a gauntlet of defiance has been thrown | 
down every now and then to foreign countries, | 
the Mother Country, under whose protection | 
Australian political larrikinism shelters itself, bas | 
come in for a great deal of what may be} 
called abuse for anticipated reluctance to unquestion- | 
ingly champion Australian so-called rights and aspira- | 

From the extreme section of the Labour Party, | 
which sways the Barton-Kingston Government, Mr | 
Chamberlain himself has been favoured in the Common- | 
wealth Parliament with exceedingly opprobrious | 
language. Yet all the time it is patent enough that if | 
the Commonwealth were quite independent of the | 
Mother Country her conduct to other nations might | 
easily provoke the hostile occupation of Melbourne or 
Sydney, and the overrunning of the northern part of || 
Australia by the Japanese, followed by the Chinese. | 
Manifest as all this is to the cool observer, outbursts of | 
ill-temper and spleen towards the British Government | 


| may be expected to continue. And vet the vast majority 


of the people do not desire that the Commonwealth 

should be at variance with the rest of the world. The | 
causes for the unsatisfactory condition of affairs which || 
now exists are manifest. One is that Ministers are | 
suffering from ‘‘ swelled heads,” and desire to play parts | 
before the world for which the stage is not large enough. 

Another is that Ministers regard it as essential to the | 
maintenance of their position that they shall gain the | 
support of the Labour Party. Now, while a considerable | 
section of that party is composed of reasonable and | 
respectable men, another section is violent, extremist, || 
and contemptuous of legislation that does not suit It8 | 
views. The extremists possess much influence with | 
Ministers, for they can often turn the scale in divisions. | 








FRENCH TRADE IN 191. 2 225 
Tue returns of the foreign trade of France in 1901 
show, as compared with 1900, an increase of £669,840 
in the imports, or from £187,912,C00 to £188,531,92, | 


and a still larger one of £2,298,640 in the exports, 


_[February 1, 1902 | 
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ELLE LE ' 
| ayes £164,347,960 to £166,646,600. It has to be/ portions of the different classes of goods are, however, 
| from ’ , 


d. however, that the values for the past | shown by the definitive returns for 1900, from which, it 
Iculated upon the average prices of 1900, will be seen, manufactures form the bulk of the French 
; hey will have to be written down somewhat | exports, while the greater part of the imports consist of 
and that os in the definitive returns, which will be raw materials :— 

when — the prices of 1901—which, on the Imports Exports 
issued — lower than those for 1900—have been from Fagan’. to England. 


remembere 
year are ca 








e, wer 5 i £ 
a the Permanent Valuation Commission of the | ie a a ae 7 692,080 ..... eee 13,844,360 
we of Commerce. The results are still more striking | Raw materials ..... > ioe - 8,690,480 
Mie. eomparison is carried back ten years, the! | Manufactures....... « 9,996,440 ......06 26,569,240 
‘goures for 1901 being the highest since the new 26,986,320 ........ 49,104,080 


| tariff of 1892, which raised the duties on the majority | 


The following were the principal imports from England 
and exports to [ingland in the two years :— 
Imports. 


¢ articles. The higher duties did not produce a 
© aad decrease in the imports nor an expansion 





‘2 the export trade from reprisals which the new 1901. 1900. 
toriff was expected to produce. The imports in 1891 £ £ 
tari : ts of han- Sy | de Mie ene eerinedceseee - 7,632,320 ...2 8,146,160 
| Wold. «noes conccoccccccccccccee 3,623,560 .... 1,633,560 
dise to France to anticipate the application of thenew Woolen goods .........se eee . 1,088,490 .... 1,170,040 
| tariff, which was to take effect on February Ist follow-| Machinery ...........0.0eeeeee 11322,640 .... 1,602,920 
ing. With that stimulant they amounted to £190,714,680; | Chemicals .......0sseeseeeeeeeee 736,200 .... 926,920 
‘in 1893, the first normal year of the new tariff, they | Ships .......--+++.++eeeeeeeeee - 441,640 .... 546,800 
11 ed 154.148.000. The radually recovered FUG. ccc eee ee eee eee eee eee 748,840 .... 844,240 
had declined to £154,145, ys : oS 1 nee awepecenaaien 471,520 -e 515,400 
: sithin £2,132,760 of the amount in, ¢ ; ! 
and in 1901 were within £2, yf S) NE cn ea cd acnseuhew ee 374,000 co. 200,000 
| the exceptional year 1891. The exports at the same | Spun goats’ hair ......... ea chines 254,520 .... 187,040 
time rose from £142,789,480 to £166,646,600 in the ten | Feathers for ornament .......... 757,400 .... 969,280 
3 1901 | Silk wares ........seeeeeeeceeees 518,000 .... 411,289 
years 1891 to 1901. 2 ' ge | SERA v0.05 0>n0rvecrecncaeons 280,520 .... 271,080 
The following was the value of French foreign trade | [jinen manufactures ............ 325,800 .... 350,040 
with the principal countries in the last two years, the | paanvoms RS can satosnitecec ine os 267,280 .... pcre 
+ a4 ; ing the same for both vears :— | Indiarubber and gutta-percha goods 402,120 .... 05, 
oe Sees Sag Se ae ee F oo negara » 272,600 .... 228,680 
1901. 1900. | Glass and pottery.......cccceees - 218,240 .... 342,800 
£ £ | Linen yarn and thread .......... 141,600 .... ae 
Great Britain .....2.eeeees 26,694,880 .. 26,986,320 | lromandstecl ...............00. 495,520 .... 1,046,280 
United States .....00cceree0e 19,275,080 .. 20,381,240 | Leather goods .......+.s.se++0. + 228,480 .... 243,240 
BEN sind shdncienncens . 16,707,480 .. 17,079,240 | Straw plaits .........seeeeeeeee - 186,160 .... 263,680 
aii esinan tse bau 15,448,880 .. 16,877,200 | Alpaca stuffs ...........sseceee. » 146,440 .... 176,480 
iS GG ctivuediiacaeeeks 14,350,320 .. 11,397,240 | Hats, silkandfelt ............. - 77,840 - 89,960 
Ti acai 8,768,080 .. 9,249,640 | Straw hats ......... seeeeeeeees 10,320 .... 12,600 
a eecksgcekian nant - 6,722,960 .. 7,799,080 | Exports. 
Ps ia cicsthamiduewwnis 6,007.280 .. 5,947,480 | 1901. 1900. 
TNs cas dhnk anak 4,429.320 .. 4,311,400 Rin ct £ £ 
ST rT 4159,000 .. 4,289,160 | Woollens ........seeeceesceees - 4,600,280 .... 4,055,320. 
‘| Austris-Hungary .......... 3,524,400 .. 3,527,280 |, Silks ......cccccccees 5S iatacd 5,474,280 .... 4,604,440 
DS ee ewan 2.964.680 .. 3,156,360 WRK écerexesbennnsavenseeses - 2,256,320 .... 2,351,520 
| Other countries and colonies 59,509,560 .. 55,910,440 Millinery and artificial flowers .... 4,314,040 .... 3,898,520 
<n Eee eee eT TENOENTS Scccesvedveew ened 1,373,480 .... 1,247,360 
188,581,920 .. 187,912,080 | Dressed skins .......cccccccces - 1,528,720 .... 1,775,440 
EXPorts. | PINE a oiiinds one aweneaeuauen 5,910,440 .... 3,868,400 
1901. 1900. | Tarnery and logs ....ccccccsecess 1,014,680 .... 1,062,000 
£ £ |) aN tenweenecenandmaonte 1,185,040 .... 917,720 
Great Britain .....-ccccce . 50,566,800 .. 49,104,080 PI IE cn cccccesesesnces -« 1,092,720 .... 1,115,040 
| NSE RR es 23,860,840 .. 23,930,280 EE da dedeneuncesdcseauannens - 504,280 .... 569,960 
| senctewen cae 6-0-1 18,451,440 .. 18,606,960 Preserved vegetables ........... - 392,810 .... 409,040 
rn en 9,580,560 .. 10,208,160 Yarns and thread... ..cccccccccccs 817,440 .... 1,140,960 
| Switzerland ........-++0-, - 9,056,800 .. 8,459,480 Clothing. ........seeseseseseeees 2,031,880 .... 1,890,080 
|S Sa 6,656,400 .. 6,227,000 TE bin dbes cosndceegacsons 570,000 .... 513,640 
{ a aes 5.071.200 .. 5.412600 PE Nerspoteaccesuseebedewsn 1,110,720 .... 736,280 
i ase 2.046.040 .. 1,986,320 i=! RRO Sk d tre cub oevadwen keane G6L1I90 .... 794,24 
ei Soe 1,932,760 .. 1,990,720 Mercery and buttons ............ 827,680 .... 854,720 
ic gee 2h 1,759,000 .. 1,576,080 | Glass and pottery............ee00 883,880 .... 776,680 
| MD aiskbi Sadie « vk ake 1,294,360 .. 1,509,680 | iis asc dcnswecevgeees 704,520 .... 735,760 
Austria-Hungary .......... 850,520 .. 727,680 PE Shi hcetenncenseecnwen 463,360 .... 454,760 
| Other countries and colonies 35,519.880 .. 34,608,920 | Clocks and watches .............. 174,960 .... 164,400 
sceipeametoamians seed Meats and poultry .............. 359,960 .... 397,480 
I Th a Sauk ot 166,646,600 .. 164,347,960 ee Seeses shideeeniaeawene 130,640 .... beape 
| The woollen manufacturing trade was especially NE oiinen dats cies ceacases 147,120 .... 11832 
| active during the year, and of the increase in the : cannery gassettsssseeeceseeens — ae a 
importations from Argentine £3 109.600 3 A arisian articles ............+.+- ites . 
Arg , , OVO was In SU INE dng cdc dcicscentdanevce 180,200 .... 178,720 


, Wool, there being another of nearly £2,000,000 | Carriages, including automobiles.. 400,640 .... 157,960 


in the importations through England. The principal | Although the importations of coal from England 





|Tegulations produced their 


oon of wine from Spain, and the value declined on | the quantity received in bond for re-export or in transit is 
a ne £3,306,240 to £1,262,200, while the free | added, the total landed in the year was 13,775,560 tons, 
| ports trom Algeria rose from £1,871,080 to £2,110,520. | of which 7,957,900 tons were from England, 4,790,410 


| automobiles, the v 
£170,360 in 1899 to £376,630 in 1900 and £631,280 in | countries. Until 1901 no separate retura was given for 
| that these exports w 


made between 


bse provisional returns is 
© Groups of merchandise, 


i 


sy of woollen stuffs were to England and the| declined in 1901 on 1900, there was a considerable 
hited States. High duties and vexatious Customs | increase on 1899, when the value was £4,906,280. The 
effects on the impor- | returns give only the coal taken for consumption. If 


A feature in the exports is the increase in the article | tons from Belgium, 782,460 tons from Germany, 223,930 


alue of which to all countries rose from | tons from the United States, and 15,860 tons from other 


Special returns for Kaglani given below show the United States, the imports from which were comprised 

is ee 1 principally to England. _ in other countries, the totals from which were only 
® british imports into Francs no distinction is 114,882 tons in 1900 and 10,293 tons in 1899. 

mee lakes , beokanne of British origin and re-exports. The navigation returns show that the total entries of 
whole, as the ‘orm & not inconsiderable portion of the ships with cargo declined on the year from 18,360,448 
» &S they include wool, jute, and cotton. Nor, in | tons to 18,199,003, but while the French tonnage rose 

any classification made of | from 4,678,506 tons to 4,703,209, the foreign feil from 

clive sateen akan which is only done in the 13,681,942 tons to 13,495,794. The clearances increased 
[es turns published later in the year. The pro- | on the year from 12,804,292 tons to 13,125,730, the gain 


—— _ 
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being shared in by both French and foreign, the former 
|| rising from 4,332,585 tons to 4,503,131, and the latter 
'| from 8,561,707 tons to 8,622,509. 





acne, ee 








| The following was the declared value of the imports 
i and exports of bullion and coin in 1901 :-— 
i IMPORTS. EXPORTS. 
i] £ £ 
1 Gold bullion .........+.. 11,062,160 .... 831,640 
| CE nccucccucceeun 6,070,000 4,947,040 
1] Silver bullion............ 1,612,120 . _ 475,120 
i SPE oss oebeecnes 2.298.960 .... 5,145,480 
Token moncy........+-+ . 4,320 ..06 27,840 
1] Totals... ee ie "21,047,560 .... 11,927,120 
Totals in 1900 ........e% 24,200,520 .... 12,907,520 
Totals in 1899 .......2+. 20,231,840 .« 15,275,960 





BUSINESS NOTES. 


| he Rise in Rand Gold Shares.— During the past few 
weeks there has been a greater amount of activity and 
excitement in the “ Kaflir Cireus’’ than at any time 
since the “‘boom” period of 1895, and prices have been 
rushed up to such an extent that in many instances the 
present level is well over 100 per cent. above the lowest 
quotations touched since the commencement of the 
war. The dealings have been chiefly in the shares of 
parent companies, such as the Rand Mines, the Consoli- 
dated Goldfields, the East Rand, the Randfontein 
Estates, and the Simmer and Jack Proprietary ; but 
|they have also been very numerous in the issues of 
| the outcrop companies, while more recently the run 
| has been mainly upon the first row ‘‘ deep levels,” and 
| upon the securities of companies owning properties 
| more remotely situate from the outcrop mines from which 
nearly the whole of the gold production of the 
| district has thus far been obtained. The rapid growth 
lof the speculation in Rand shares has been due, 
| 
| 





'of course, to the series of military successes which 
have recently been reported, the peace rumours, 
and the settling down of the mining 
under new and more hopeful 
| previously existed; but it may be of interest to show 
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g industry | 
conditions than have | 








We have omitted the few “ deep-level ” 
have thus far paid dividends, as the pa 
mainly of a preliminary character 


issues Whig, 
yment 
on , . and affor 
criterion of the profit-earning capacity of { 


| The table shows a very wide range of returns 





3 Were 
no re i} " 
he mings § 
per cent. to 22$ percent. It has to be borne 
however, that in those instances where the « 


| very low, such as Simmer and Jack, the ¢ 


| largely interested in subsidiaries, or have walesie am 
| level ’ and other more or less undeveloped eins kee 
in the cases where the return is comparatively 1 aa 

properties have been worked to a considerable ecto.” 
and the mineral deposits have been largely pe a a: 





i 
|For the most part the yields are  substantian, 
| below the rate of 10 per cent., which aa : 
| taken as a fair return for a mining dene . the 1 
| afford, with a reasonable assurance of its continua, settle 
| for a sufficient number of years to sulndeeten a s| icone 
| original outlay by the date of exhaustion, and to ro | coal- 
such a rate.of interest over and above that re | 
would properly cover the risks incidental to such . * 
| enterprise. There is every reason to assume that under ~ 
British rule the cost of working the mines will be ne ee 
| stantially lessened, and that the general position of the o 
Rand industry will be greatly improved ; but the < a a 
of the future public revenue and expenditure of the = 
colony has yet to be dealt with, and there can be littl | a 
| doubt that the taxation imposed will be mainly based wor 
upon the evidence which the industry affords of ‘its 7 
ability to pay. Without hazarding any opinion as to aa 
whether or not prices are unduly high, it is not out of — 
place to suggest the desirability of careful inquiry into a 
| the position of any company whose shares may appert - 
| to possess prospective merits in excess of present marke _ 
| valuations before purchasing, for the blind following o! aif 
rumours and ‘tips’ is usually anything but a profitable . 
| business. - 
to 
Coal Prospects and Colliers’ Wages.—The easier te». " 


dency in coal prices is undoubtedly a favourable 
feature in the industrial situation, but the position of coal 
is rendered uncertain by questions as to wages. Special 
| interest attaches to the meetings of the South Wales 








+i a ae : ._, | Miners’ Federati ] ig we sai +39 
12 | what the “yield” on the principal outcrop companies’ | 9... 4, gauges a week. They were presided 
cites | | shares would be upon the basis of current quotations, | ,. co = : a rene ee M.P. (« Mabon”), who 
; | and the highest dividends yet paid by the companies. | ; tee 8 sal . at if he had been at home instead o! 
* : . . .  : - . é 2 t ita ae] lt ini me 
ai. § | This information is furnished by the following table, new a “e , 7 ere the ie stop-day policy would 
b | which also shows what the advance in prices has been | ae ae attempted in South Wales. We do noi 
4 | from the lowest points touched in the past couple of years : E r end to measure the strength of Mr Abraham's 
EG | | ea “pth influence, but we do hail with satisfaction the implied 
a | Price Div, Price | Condemnation of a policy so foolish and suicidal by a 
bad i I é aid. Yield, 1900-1,| Labour leader so eminent. We scarcely agree with Mr 
i { > 2a hh« + \ tKr "2 a’ 2 . 5 1 a 
I Bete St 2s Bee Neh ME | Abraham, however, that th action ralsed by the es 
bea 1} Block “B” Ordinary.......... 1 7. Um TT gE | Ployers on this question ought to be settled out of Court 
so NE iin cody sGinkeen ants 5 100 3. 173 1; 3° | Qn, the contrary, we think it most necessary and 
hd i] ene B06 ~-.-- Seabietiw atin ] “aes l | desirable that a court of law should authoritatively 
‘ i| City and Suburban (£4)........ i L 3 cide whet rere j : ; ; 
He | pp tent , : oan ae - —— whether the workers in any great industry have ? 
‘ i Dewees eeseeseerseese a ° 404 s | } riont R? + scl- a 2 - } 
ans | ee. 6 7. (4 ; bn right to capriciously dislocate that industry by 
Bu |} Durban-Roodepoort .......... 5 80 123 43 | reaking through their working agreements ; and if they | | 
1 “4 IIIS 6 sso Sexrtiencw cer 233 mo .. Im... | — not that right that their liability should be defined | 
ee. i} Geldenbuis RN acai tic ie Guat 4 1474 19 ars a » Abr; e -—o a : vo ae 
i 4 | ee  reseneen tek - 33 i Mr Abraham hopes that the pending litigation in this ) 
eis {| RRROIEAET 6 vi0is:s aw ciciceasiownnse's 15 6 Lu frserieesen will not be allowed to interfere with au | 
ae Sf REGRET ODED . 050s nnuseaseese Se. oc ek of o settlement of the question of the future regulation 
= h ii =< r Inn 7 ° ves 2 +++ ] } 5 
3 | penne File eink an 6 aie ib:e sab i rt - | . a But he omitted to show cause why tbere 
iD eeiaan ts solitons iat ak =D cas 3 | cae be any change at all from the sliding scale 
e || May Consolidated ....... 55 45 gs i force. Under that system the Welsh 
Buco | |} Meyer and Charlton .......... 64 60 9; a | cas are at present better off than the miners in an) 
BH Deemer reeesrnn ao A oe es en ees ee ee | 
lf ii '| New Kleinfontein 19 St is | fixi of are not to have a voice with the employers 12 § 
; ¢ : Sree eeeeseeeoese lg . 13 . o 1a ce . ¢ 5 4 © 33 j 
\ . | Belfer eae rare = -_ 13 | xing the selling price of coal, they must havea mini |) 
'* i a : a ry? vw 1a + ° . . 
i | sc ostucatiesenns 50 122 5* | mum wage established. It seems useless to point oui | 
| | Porges- Rand ont 10 3: 1a | to these men that the seller alone does not fix the 
\pe Reinet h ee 7 A 9 + : | Price of any commodity, and that no amount 0 
f : i} wietionrvein ee ee ee ee 26% x = i } 66 wry ? - a re 
is | ll Robineon (£5) <.-. ‘ Pe ees “votes on the part of the miners can _ prevent 
aa | | Roodepoort United .......... 50 123 o2 | coal from reaching its economic level. It seems 
Pad | DRY mann seneianvesse-++: 10 ae | also useless to point out to them that the fixing 
baad 1 eee pone wees SS - 2 4; | 01 & minimum rate of wage does not ensure employ- | 
f t ; | ees i 2 me P eevee setecoeose . i 9 p 2 i > t ‘ > c . ee : a 
t i a4 ' i| Vil Re SEGUE FAOEE incense csovc 60 61 : + “aaa - that wage. But we do hope with Mr William 
thei || Wemmer ...........++s2+00.. : 150 10. at | erin vice-president of the Federation, and a member 
Cama j {| Witwatersrand (Knights)..... 3 30 1 * 1 Rov ’ Bae il 
fh | i cao ee - § . 3; <. 3; | Ot the new Royal Commission on Coal, that negotia- | 
ee anne eeyertenewenven sss - WW .. 6 .. + aon with the employers will be conducted without | 
rs i ENED ee ee ee ee eee eee ~ ee i oe oc a ¢ als ys . ang 
{ i { —_ ——_—__— a stoppage of work. The sliding-seale agreement rane | 
: i ' SSS 
; ———————eeeeee 
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F : nmediately the Board is formed it is expected that the 


93. 1901, our Melbourne correspondent writes :—The 


| ereat fall in 
a, The last half-yearly reports of three of the 


had not experienced the full effect of the fall in lead. 


worse. Two of the companies have accordingly reduced 


| Jess find their way to South Africa. T 
| necessarily severely affects the Australian mines. 
; dificult to see how the Wallaroo and Moonta Mines, 


—— 


February 1, 1902. ] 


t this year, 


«push” the matter. 















the — also did the period for which the Concilia- 
820, —s was constituted. Yet the wage has been 
tion 


tinued, and the Board has not dissolved, and the 
con Ay 


cans sier. 

Lets are distinctly ea 7 
markets shrinking on both sides from reviving the 
~— it has, however, to be faced, and negotiations 


1 stl yn. 

quanti ened this week. Proposals have been made for 
pons me of the Conciliation Board upon a new basis, 
a re 


and these proposals are being considered by both sides. 
\ meeting is to be held at an early date for, if possible, 
tha reconstitution of the Board. l ntil that matter is 
<ottled the question of wages 1s held in abeyance, but 


.oal-owners will submit a proposal for reduction. 


Australian Mining Troubles.—Under date December 


the metal market is causing great 


principal Broken Hill mines show loss, although they 
Vor the new half-year the results are likely to be far 


salaries by 20 per cent., and have asked the miners to 
accept a reduction of 10 per cent. The miners have 
declined, and one mine (Block 14) has shut down, dis- 
charging about 400 men. Miners with savings are 
leaving Broken Hill freely, and some of them will doubt- 
The fall in copper 
It is 


| large producers from low grade ores, can go on unless 
the company is willing to lose for a time, and the profits 
from the working of the Mount Lyell Mine will shrink 
‘greatly. Nearly all the other Tasmanian “ shows”’ will 
be extinguished temporarily, but there is the counter- 
consideration that at the best of times they are practically 
worthless. The last published balance-sheet of the Mount 
Lyell Mining and Railway Company, Limited, for the half- 
year ended September 30th, shows a net profit balance 
of £128,575, equal to 14s 8d per ton of ore treated, the 
| total quantity being 135,511 tons of the company’s own 
_ ore and 39,592 tons purchased ore. The production con- 
_ sisted of 5,005 tons copper, 314,315 fine ounces silver, and 
_ 10,405 fine ounces gold. Take the gold to be worth £7 5s 
| per ounce and the silver 2s 3d per ounce, the average 
price received for the copper was about £72!. But the 
fall in the market in copper which commenced during 
the half-year under review has continued to a point 
almost disastrous to Mount Lyell interests. The present 
depression points to an average fall for the current half- 


| | year as compared with its predecessor of about £15 per 


| ton, which in the aggregate means a reduction of the net 
profits by about £75,000. Certain economies may be 
etlected, but an attempt to reduce wages would result 
‘or @ time in the dispersion of mining labour. The 
| directors of the Mount Lyell Company having plenty 
of money at their disposal, have declared a bonus of 
1s 6d, as well asa quarterly dividend of 2s 6d, payable 
January Ist, But it should be noted first, that no pro- 
vision has been made for the depreciation of the mine 
| itself, and that following the last estimate of the ore body 
only about 850,000 tons payable ore remains to be taken 
out and treated. This 
supply, but the life of the mine may (or maj not) be 
' prolonged by larger purchases of ore from other mines. 
pa spending about £600,000, consisting principally 
: ' ebenture money, obtained at a very great cost, the 
10g of the Chillagoe Railway and Mines, Limited, 
a been obliged to confess that they have exhausted 
t . unds at their command, that they obtained a banking 
rege of £50,000, that a large sum is required to com- 
plete the railway and to open out and develop the pro- 
— and that, after all, the group of mining leases 
the pas acquired are practically ‘‘ shows.” Neither 
ote amcing of the company nor the fact that the pro- 


| moters and directors have made & great deal of money 
LS , 
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and there is plenty of time to discuss all | by transferring the major portion of their holdings to 
icably, if the men do not attempt to | the market is reassuring. The holdings cost the directors 
roposals am In Scotland the term for which | little, but the market went up to 423 per £1 share. Now 
-aoreement was made expired some months | they fluctuate at about 2s. 
age 86 capital or to reconstruct are being made, but prudence , 
suggests that, as a mere business-like preliminary, an 
investigation into the past might show whether the 
There seems to have | undertaking should be continued or abandoned. 


Drapery and Warehouse Companies, so far as the 
accounts yet issued indicate, have not done so well in 
1901 as in either of the two previous years. 
tions in dividends are not, however, very numerous or 
very serious, as several of these companies carry forward 
quite a year’s profits so that they have a dividend 
equalisation fund ready to hand. 
profits however, which is the more certain test, the 
years 


is less than four years’ smelting 
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Efforts to obtain fresh 


Textile and Warehouse Companies.—The Wholesale 


The reduc- 


Measured by the net 


results look very poor, the profits of ten 
manufacturing and distributing companies amounted 
to only £379,199, as compared with £451,295, a 
decrease of 19 per cent. And if carried back a year 
further, it appears that the decline has been continuous, 
as the profits of these same ten companies in 1899 
amounted to £526,436. The only reduction of dividend 
among the warehouse companies is the Fore Street 
Warehouse Company from 5 to 42 per cent., the latter 
being the nearest percentage to 10s 6d on each £11 
share, though two of the manufacturing undertakings 
pay less than last year; John Crossley and Sons 
reduce their distribution from 8} to 62 per cent., and 
Lister and Co. theirs from 4 to2 per cent. The follow- 
ing is a statement of net profits, dividends, prices, and 
yields now compared with a year ago :— 











| 1901 1900. &. 
j : : 2 
Company, | Net x Net - 32 - = g = 
| Profit. | & | Profit. Q 5 > S - z 
ao os 
| # £ | 
A.and 8. Henry and Co....... | 56,948 6 59,729 6 10 10}; 4) 11a) 58 
Bradbury, Greatorex and Co. 24.375, 8 37,953: 8 8 13 4 13 5% 
Jevas, edge, ant o | 9.25. 4 214 67 2 4 
“ene ry =n tos iawn re a 14151 s ll - t & 3 tk 
Foster, Porter, and Co........ 15,650, 74 17,620; 7&4 103 1358 Sty 141 544 
John Crossley, and Sons...... | 59,260' 62 73,222} 8: 4 54 5 6 | 5 
‘ rell ¢ i Hie aihenaces 22,415) 10 22,125! 13\ 5a 5 
rune | Gist) "2 aise 4 10| 4h sel al ob 
Pawsons and Leafs .......... 24,072; 74 28,593) 74 6 a 6zs| TA 6 
Rylands and Sons...cccceses- * 92,097; 128 *103,298! 124 15 | 364 58) 408, 49 
379,199 .. | 451,295! .. 


*Haltf-year. 

No doubt the explanation given by the directors in some 
instances ascribing the indifferent results to the death 
of Queen Victoria and the South African war is the true 
one, without resorting to far-fetched excuses for attacks 
on the fiscal system, such as those referred to in another 
column in connection with one of these companies. 
The last columns show how prices have moved, and it 
will be seen that even when the dividends are the same, 
quotations have been reduced so that the yield is higher 
than at this time last year. There is one notable 
exception to this, however, the shares of Bradbury, 
Greatorex, and Co. being quoted higher, in spite of the 
redvced profits. Doubtless there are favourable circum- 
stances affecting the prospects of the company and 
known to the shareholders, as the advance would 
certainly not be justified by the comparison of figures as 
it appears in our table. 

The Company of Associated Bakers.—Although the 
latest addition to the series of Companies Acts is of a 


less drastic character than the company-mongering 
scandals of recent years have shown to be necessary, 
there can be no doubt about the value and importance 
of many of its provisions, especially those which oblige 
promoters and directors to disclose the contracts they 
have entered into. It is tolerably certain, for example, 
that the prospectus of the Company of Associated 
Bakers, which has this week invited subscriptions to a 
capital of £140,000, would have been less frank than it 
is in reality if those responsible for its issue had not 
been obliged to comply with the Act which came into 
force last year. The company has been formed to 
acquire and carry on fifty-six bakers’ shops in and 
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about the metropol ; sapries puary I, 1902 
€@ metropolis ‘ori : tl . 
suis ibente tp ig ; and although the majority of them | in the path of reform is to © ab Pie : 
“ps —— last End ae me poorer districts of | cut down the capital to an aes Ntoroughly and | yy 
; ,» Investors are remin of the high price at | a reasonabl i at which it will 
2 ¥ e , lt w 
— the shares of such entirely different undertakings | stands. Proportion to the value of the bate bear }' 
= e Aerated Bread Company, Lyons and Co., Callard, Plt OL von i 
arn and Watt, the British Tea Table Company, and |, Home Railway Results.—A corresn,. ji 
siaters stand at. No valuation of the businesses pro- that in our article on this subject - py Points oy, ir 
| a to be acquired has apparently been made, while | tioned that South-Hastern Preferred Cove eck We tie i 
ms only reference to earnings is a report dealing with | 8tOck was to be 4 per cent. for the o onverted Ording, 
© profits of 24 of the businesses for the three years | 0 Which the stock is entitled em the fixed divideng 
ended March 31, 1900, and in respect of 32 businesses to | i8, of course, entitled to 6 per cone peek 8 Guest 
September 30th of the same year, and as these profits | 8Ything goes to the Deferred ka Per annum befor 
witbout providing fo iati consequent : ; © t're aS 
ake a ” - <4 Pp -_ g for depreciation of - 14 . ly, gets only two-thirds of i Preferre] | aml! 
7 res an € redemption of leases,” the | }* Would have been entitled f, uit to whieh ih 
certificate, which is signed by a firm of chartered | ©#tnings of the company be or the year 190] had the | feu!) 
Gccountants, is absolutely valueless. The contracts y deen suilicient to provide it. 
mentioned in the prospectus sh i | 
ow, however, that Wills and 
the fir: from ver, and Bequests. —Th 
£5,000 ;' Promoter, Mr Leonard Coates, is to get | gives the followin list of il Tilustrated London New, 
So, for acting as the medium bet h f wang of wills proved, with th 
be vendors of the 56 shops wis a ‘ti , mane M nuonneiy in each case :— an 
™ : @ Dritish and | “© Augustus Thorne, % y 
Colonial Development Syndicate, which increases the | ,,/¥de Park pee ” , 22 Great Cumberland pla £ || 2 
£52,409 agreed to be paid to the vendors to £125,000, | M{,,Villiam Billson, “iate “of The Tawa, Sturgis: 5898) fT 
the purchase consideration which the company of Mr nighton, Leicester ............... sawn, Stoneygate, "| si] re 
Associated Bakers is asked to provide. Of the igi ] | Mr Seuss wan Tosno, late of 19 Finsbury circus...” rAd Bl w 
urchase price of £ ae 5 wchard Upton, J.P., late of Huskards Inc,,. 12% _| 
p Price of £82,409, no less than £65,450, or an | ,,8t0M¢ Essex ...... uskards, Ingate. 
average of about 75 per cent., is made to represent that | Mr James Dickson Park. late of ¥ W. Aino t- sete ses. 143,114 | 
most illusory of assets—goodwill. In other words, th Th Kensington............. etherby gardens || G 
only really tangible . er words, the | Mr Edward Michols Henri a oo Seeseeeeess 128.863 | ™ 
y tangible basis for the capital Gr: ques, J.P., late of Tow 
£140,000 and the purch ’ ‘P a isation of g: range, Broughton Park, Manchester _ vasieas S 
of barely. purchase price of £125,000, is a sum | >!" William MacCormac, Bart., K.C.B. lete PU. y¢05°° 53,070 
arely £17,000, arrived at by deducting the goodwill OND as ctimnn nds 2 pe Mate of 13 Harley 
ro me pasinenoes from the prices asked for inom Mr i ieseeeevecne 22812 | ve 
cates and the British and Coloni Boe . Sie 
ae : olonial D 1e Ir ; ! 
ae ow possess a robust ca illiam lems "tenes oa lag indisposition, \); Ho 
IDLity oO e investing public and : _— nN retires from th hai hi ee e|| it 
of their forgetful. | Of the National Dj € chairmanshi |) Re 
ness of the notorious Bread Uni eeu nal Discount Company, Jim; v ; 
ad Union fiasco. W his seat pany, limited, but retains || 
refer to the matter as an instance of o Gener sd D upon the board, and that Mr Edmund Theodore | me 2 
e of the y f oxat has b : 1eod 
latest piece of company legislation, for an syed — as been elected chairman. ” At 
, ya ee i 
warn people who would respond to such an lavitetion <4 Mr H ‘ a) _ oa Fe 
the one we have referred t itationas| “ir H. B. Guernsey hag b i , 
ed to would be entirely futile. ; and secretary of the Phonj Cen appointed manager ms 
ia en ee mene | Limited. enix Assurance Company, bh 
of this ill-starred " oem eo eeey-—The fortunes | "| a 
“Starred ** combination ” seem to be goi —_—_—_—___== |. 
bad to worse. The fai “divide ee ee | Ps 
. é failure to pay a divid . | ee || p 
: end last | Ps 
sever na oe seen meeting to incompetent Oreign Correspondence, | | r 
nt and ineffective plant, and : | WN 
’ & meeting oft | a a 
ety was held at Manchester on Thursday last - FRANCE iz 
emedy the former of these defects by appointing anex (FROM OUR: ‘iE 
— committee to take the place of the three managing Owe Conamaronpanr.) a 
irectors. The scheme in ne | || S 
volved the adoption | Paris, Jan 
aed a — of association, and it “a oka ne et of the Bank of France for this as i R 
d deal wa @ cor i si | 
operation of Messrs — — = advice and co- follows — responding week of last year are ag 
“1 a é € seen 1) Ve 
or ae a 3 any effect in bettering the sain | ono | ns 
2 undertaking, but in th Jan. 30,1902. San. 23, 1999 ‘ | | Bt 
felt himself ander an obli ati meantime the chairman | Gapival of the Bank......., 182,500,000 ° Cs oe i 
holders unofficially that race = inform the share- ‘tl wie nS - O ++ 182,500,000 0 .. 182,500,000 0 Tl 
had been , a ast Ove months’ working |. 1851) cuiamaniaciee 8,002.3 )/ Ct 
already iaevenaeias sha: oy apeans and it oe jeauss_* ranches vent and 1554 .. 8,002,313 54. go0asi3 4 Me 
Preference dividend { pee oe unable to pay the | Reserve of landed properiy “Toa se 70 2 7320575016 .. 22,105,750 1 sh 
Th idend for the half-year ending March Slat | Mom metetve .......00. 8407444 16 °* £90000 0 2. “¢oo.000 0 |) shy 
shmeabeldore se onseduently very depressing, but th | 1s8fett on vecurias trang." *9%0280 0 Sapohrrssa ‘psa aceite 17 
oiders will not in f weno DE ferred or deposited ; ee er ee a |i 1 
have not been one oe able to say that they K notes to order, “re. 19686465 .. 21,613,181 70 ., 19,587,068 25 Hy | Be 
told what is the matter with : asuey Payable atsight.. 9,879 = | Col 
concern. Mr Diamond, a director who was. j the | easury sccount curren) 658 87 .. 10,216,260 93 .. 10,953.93 on 
appointed at the wish of the sl Vas, 10 appears, | Current accounts Bagi” 170,553,889 28 ., 179,052,318 34 sein + 
referred at considerable length shareholders themselves, Do branch banks ....77 “oo872475 65 <2 405,865,291 1S st Segaean e 
“ Looking back ength to the company’s affairs Cnt payable ......., Sa2sise 72 ce 67,093,512 0 22 °92:127923 ¢ | doc 
a "8 Sack to the formation of the cor . counts and sundry inte. mS 1S oe §—3,998,683.75 2. 4.058798 75 Of: 
ns his emphatic Opinion that, as a wile’ = Rediscounted ihe ‘ings sig 2890205 73 .. 2,281,879 27 mer | lf 
usinésses conducted | hae eee ee MOMIRS 0.0... ..c000 eee oe ate = | 
and America were vie solar — me in England | S8P@Fet +... 00002 wc) esesegae 97° sLaohieo se 27 ghee # | Vn 
capitalised. Indeed, the y wt considerably over- Total....... ee eens O° — eee + 
. eed, very prospectus that UGE § | E cececccscecces 287,261,778 71 .. 5,170,318 152 0 ..5.447.654.189 3 S6f 
in connection with the flotati Bec sued c mao 1 
more or less admitted that fact, * ces Sagioh company Cash fn hand and in branch nee . | a Ma 
known that a considerable eral ng se, although it was Commercial bilis overdiae 179 7921089 70 ..3,550,751,955 91 ..3,449,208691 5 mot 
will, there was no stat S$ put down for good- mercial billsdiscounted = > "8 ++ 22,992 85 4. | 72,902 27 T 
indi a ement whatever of profit Preene Ly wot yet due... 291,036,538 81 29°F 214 NK oe neta to | 
cate what that goodwill was s Pronts to ry bills ......... 0.37" e9gi 22 32 HOTS SA. 454,952,581 
These obvious defects in the sree ees *2 be worth.”  Mpanrea! Dilla, “branch eee a 
pointed out at the time it was Gone were clearly a a deposita “gt “°15505 0 4. 419,687,062 9 ., 565,267,310 for 
warnings were ignored, and the , ut, as usual, the Doin brinch benky "7°77" 7150000 0 .. 7.150000 0 .. 2001000 9 | and 
“ly ’ © money was suheer; Do in pu sete tia 243.406 0 7 19 9 c 
$ however, itis now recognised y as subscribed. Do by benmah temzitios ++ 203,908,031 2 °° 913, ene . eo — 4,128,000 9 ou 
se a . a e - ee 895, 41 .. 217,918,775 59 fo 
of the concern, that it is Losalesniy ¢ by the directors advente to the State (Gon, 27219151 0 2. 282/339/497 9 °° : 100206 0 yea 
only course for the sharehold ¥ Overweighted, the and March 29 e% 15?" | ae wes 
snolders to adopt while they are  0vernment stock reverye.’* 180,000,000 © .. 189,000,000 O .. 180,000,000 9 me | Za 
y are eserve.. 12,980,750 14 ann * 12'980,750 4 : 











12,980,750 14 
99,563,313 5 





dispos 
posable .,.......... 99,627,303 5) . 99,570,603 66 | 
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February |, 1902. 
een applied for a period not exceeding two years, which 
obilisées (Law . 100,000,000 0 ..100,000,000 0 | “PP! S: , 
| Benettyane & 1867) «-.;---. 2ON0ODOD 0» 'expire on February 24th next. The aim was to obtain 
¥ | Botel and farm ded PO os0.g73 91 04.347,929 91 .. 22,934,612 34 | from foreign countries concessions in exchange for the 
ty branches ~~. 08 "766,583 58 oe «337,859 95 we 746,659 55 | old general tariff, which had become the new minimum 
a : | <r" $ . . 
|) gmploy of the special F® a sag ig ., 8,407,044 16 .. -2.40n.0ee 1g | one. Negotiations have since been going on, but 
57,032,737 85 ++ 44,867,768 7». 97008 *' | have so far not led to any general results, and 
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i _5,287,261,778 71 -.5,170,318,152 0 ..5,417,654,189 3, the Bill proposes to extend for another year the 

i ae acim BANK OF FRANCE RATES. x | provisional situation with regard to certain foreign 

4 | Discount .....+-» sucegurinnuinagmerveneresesesseesee . colonies, among which are British India, Ceylon, 
ai siemens on publie securities ..-.- aca ieabaceabees % ; the Mauritius, Jamaica, and the Falkland Islands ; also 

e 3 The above return, compared with that for the preceding | the United States, the Dutch Indies, &2. The applica- 


j 





ibi following changes :— | tion of the higher tariff to those countries or colonies is 

| week, mane i ? suspended until February 24,1902. The only British 
Private GePOSitS .....ssecereseresecees comigenen colonies to which the favour is conceded for an indeter- 

Cash accvseserssseesssensevsereseeseeerserttte olga ag minate time are the Straits Settlements and Hong Kong, 
Rete ee DECREASE. Weenie | for reasons set forth as follows in the preamble to the pre- 
r SELENE eee \ SaN an | sent Bill : ‘‘ The Government has been led to consider that 
t || The London exchange ag So ee Bille te the minimum tariff on foreign colonial produce may be 
' yesterday to 2of 13c, but has al ve ane t | conceded to Hong Kong, the Straits Settlements, and the 
25 lie. Private discoun nee ey ‘ - aoa ‘| Federated Malay States. The first two admit French 
9 | The Bank has gained £218,563 of gold, a tech see y | merchandise free of duty, and more could not be 
. || received from London. The cash to-day and last week | a anded. As for the Malay States, the trade of which 
> | was made up as =e January 23.———. | i8 carried on through Singapore, the Customs régime 
Zs een ae ae pee there is more than liberal, and French imports 
i) B)) cold. 2,458,673,083 = 98,346,923 .. 2,453,208,984 = 98,128,359 enjoy a treatment as favourable as could be desired. 
"Silver. 1,099,151,006 = 43,966,040 .. 1,097,522,971 = 45,900,919 | Instead, therefore, of concluding for those British 


\| ee eel — . . . 

| 5557824089 =142,312,963 .. 3,550,731,955 = 142,029,278 | Possessions purposeless conventions, it has been 
| 

| 


: , . . thought preferable to grant the minimum tariff to 
ang pas to-day'e easing prices und the their produce so long as I’rench merchandise preserves 
2 | variati ae 


2 Jan. 30. Jan. 23. the advantages now enjoyed, and the most-favoured 
i} Par. oo tc o | treatment is maintained.”” It may be remarked that, 
r | Three per Cents....... 100... 10040 .. 10035 5 even with the so-called minimum tariff, there are differen- 
D | Redeemable Threes .. aa “ B. o74 . a oo 24 tial duties in France on the produce of foreign colonies, 
3) ee | Serene 100. 100 = "* "99 50° 65 a8 the tariff is reduced one-half for importations from 
8) || austrian Gold4%.... 100.. 10375 .. 103 65 French colonies or protectorates. With the new maxi- 
|) Turkish Fours........ 100... 7% .. 2570 74 | mum-—which raises the duties per 100 kilos (or two cwts) 
Egyptian Unified .... 100... 10920 .. 109 25 on coffee from 156f to 300f; tea from 20S8f to 400f ; spices 
tank of France Shares 1,000 .. 3,795 0 .. from 208f to 400f, when not higher—trade with France 

me|| Banque de Paris...... 500 .. 1,014 | : : o 

f fei; Comptoir d’Escompte 500 .. 585 would be impossible. , 

ie || Crédit Lyonnais ...... 500 .. 1,039 The Rentier publishes its usual annual statement of 
\| Crédit Foncier.....+.. S00... 719 ‘the capital raised by debentures of the six great railway 
|| Paris Gas Shares .... 250 .. 845 : d th tof th valent = Abed ‘ 
ae 500 |. 2.810 companies and the amount of those reimbursed by draw 
|| Northen Railway.... 500 .. 1944 ings. During the year 1901 they sold over the counter 
|| Western Railway .... 500 .. 1,035 ; | or through bankers, without public subscription, 656,087 
pre oo = . ane 4 ron | 24 or 3 per cent. bonds, producing 291,567,245f, and 
ia. 500 | 1543 ** 11555 paid off 261,740 bonds, representing a capital of 
| Southern Railway .... 500... 1290 0 .. 130259 — 1259 | 132,617,375f. Five of the companies that have already 
| South of Austria Rail 500... 1085) .. 10975 -— 1 25 | commenced the redemption of their shares—the excep- 
tion is the Lyons, the drawings of which will only 
begin in 1907—-also reimbursed shares at par for a sum 
of about 6,000,000f. All the companies sold debentures 
of both types, 24 per cent. and 3 per cent., but the 
proportion of the former was only about one-fifth of 


|| Rio Tintos Ord. ...... 290 .. 1154 0 .. 1056 0 + 98 0 
The following were to-day’s closing prices, with the 
the total. The average price realised for the 3 per cent. | 
bonds of 500f nominal, ranged, omitting fractions, | 


I variations on the week, in stocks and shares not com- 

'| prised in the table above :—Brazilian Fours 69f 75c, + 
from 448f for the Eastern Company to 456f for the | 
Orleans and Western. The rates for the 24 per cent. 


| If 5c; Spanish Exterior 78f 20c, + 371¢; Portuguese 
bonds ruled from 407f for the Southern Company to | 


| Threes 27f 324c, — 2he; Russian Old Threes 86f; 

| Chinese Fours 1U1f 95¢, — 45c¢ ; Ottoman Bank 555f, + 2f; 
412 for the Eastern. Issues of 24 per cent. bonds 
were commenced by the Orleans Company in 1895, and | 


||| Meridional of Italy Rails 659f, — 1f; North of Spain 
only became general two years later. The interest on | 


INCREASE. anna 
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| Consolidated Goldfields 251f 50c, + 21f ; Ferreira 604f, 

5 | S 1 950: Gj ‘ ° ° : 

| Lf 25¢; Simmer and Jack 209f, + 3£; East Rand | discussion, a Bill for the execution of a vast scheme of | 
| 

The Ch 110,000 millions (£400,000,000), the greater part for | 

, | fo 1e@ Vv ~ : e ' 

) ‘and 2a Only, to importations of tea, coffee, cocoa, | the local Chambers of Commerce. In 1879 the naviga- | 


| shares 198f, ~—— lf; bonds 307f 50c,-——1f; Saragossa 
, Shares 276f, — lf; bonds 359f ; Tharsis shares 
/179f, + 12f 50c; Cape Copper 122f, + 5f 50c; De 
} He Gemenhiale 190E 5c, + 6f; Geldenhuis Deep 295f, | them is less than that on the 3 per cents., but they | 
PRR sransvaal Land 127f 50c, + Tf; Buffels- | possess the advantage of a larger premium on redemption | 
| =41 00c,— 50; Randfontein Estates 98f 50c, + | what is lost in interest being gained in capital. 
Proprie » D497 m - ; 
| i eee — + 18f 50¢; Durban-Roodepoort 107f, | works for seaports, canals, and navigable rivers, entailing | 
St he e a ‘and Mines 317f, + 22f 50c; Lancaster | an expenditure of over 600 millions (£24,000,000). It 
17 Uc, + Of Zoe; Village Main Reef 242f 50c, + 5f50c; | forms part of the great plan put forward by M. de 
‘ oe of Deputies passed this week the Bill | railways, roads, and other communications, which 
nr cess the Government to grant the minimum’ was never wholly carried out. With regard to the 
and some other d : 3 : | 
| B | countries. Ti Ba; uce from the colonies of foreign |tion dues on canals and rivers were abolished in the | 
| years ago doubi; ill is an outcome of the law voted two : interest of agriculture, as it was claimed that by means 
| 5 ing the then existing uniform tariff, which ; of lower costs of transport in the interior French produce | 
{ 


j Beers 1,143f, + 37f: Chartered Company LO9E 50c, + 5f; 
“f 50c ; Robinson Mines 278f, + 12f; Oceana 68f 25c, + The Chamber has voted this week, almost without | 
mf Consolidated 135f 50c, + 3£50c; Robinson Bank | Freycinet in 1875, which was estimated to cost 
sionally, but without fixed limit of time, or | seaports a portion of the money will be furnished by 
g Was retained as 


| maximum to be ‘ae mae while creating a new : would be better able to compete with foreign importa- 
t a 1e s . . 7 
| expressly excepte PP O all foreign countries not|tions. The only objections to the present plan came from 


|) d. The law was not, however, to be! an Agrarian deputy, who complained that the result of 


ee 








é oo 
kee: 
& . 
 f 
: aR 
2 
aie 
i ss 
ei 
ae 
Bit =F : 
be te 
Tis 
Be a oe 
: 
' 
hy 
_ 
fi 
i 
fe 
i 
y 


awe m 
ere Ee 





See STORIE ME. 





| 


exces lL ON et 


renounce tL ACC COLLIE DS 
exam - 


| before reached. 


| right of vote with the ordinary shares. 


| Governor of the Bank of 
| man of the Comptoir d’Escompte. 
| of the Lyons Railway Company. 
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increased since oversea freights had fallen to such low 
rates. He demanded, in consequence, that the canal 
and river dues should be re-established, especially on 
the waterways crossing the frontier. The proposal to 
revive the navigation dues, however, found no sup- 


| porters in the Chamber. 


A Bill has been voted by the Chamber to permit com- 


| panies to create preference shares, which are at present 
barred by Article 34 of the Commercial Code. That | 
| article declares that 
'companies is constituted by shares, or fractions of 


the capital of limited liability 


shares, of equal nominal value. The article is now 
modified by the following additional clause :—Unless 
prohibited by the statutes, a company may create 
preference shares (actions de prioril’) possessing a right 
to participate before the others in the dividends or in 
the distribution of the assets. They will have an equal 
The Bill was 
passed without opposition. 

Returns of the trade between Italy and France in 
1901 show that the importations from Italy amounted 
to 160,182,000f (£6,007,280), of which 40,706,000f 
(£1,624,240) consisted of silks, raw or manufactured, 


(and the French exports to 166,410,000f (£6,656,400), 


including 44,519,000£f (£1,780,760) for silke. Compared 
with 1900, the importations. into France increased 
1,495,000f (£59,800), and the French exports 10,735,000f 


| (£429,400). 


Sir Edward Blount has resigned, in consequence of 


| his advanced age—he is now in his ninety-third year— 
| his position as chairman of the Socicté Générale Bank, 
| which, I believe, he has occupied since its foundation 


in 1864. He has been named honorary chairman. 
The death is announced of M. Denormandie, formerly 


Hie was a director 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, January 20, 1902. 
When one contrasts the speculative temper of the 
ublic at this time with that of a year ago, it is easy to 
P 8 y 
perceive that, while there has been no falling-off in 


| industrial production or demand, there is less confidence 
now in the prospect for 


substantial advance in stock 
and bond prices within the next few months than at the 
opening of 1901. 

It may well be doubted whether, as has been intimated 
in some quarters, the iron and steel business has turned 
the crown of the rise. \Vhen de:nand is such that the 
combined railway facilities of the country cannot haul 
enough fuel to furnaces and mills, and will not suftice to 
carry away waiting finished products; when we are 
obliged to import German and English Bessemer pig- 
iron in order to supply our steel mills, although making 
nearly as much as England and Germany together ; 
when locomotive works, agricultural implement 
foundries, and plate, sheet, and structural works have 
crders for nearly a year ahead-—it may hardly be said 
that demand has been overtaken, particularly so long 
as leaders in the country are exerted in the effort to 
prevent an undue advance in prices, one which would | 
tend to check requirements and cause a reaction. 

It is equally plain that bank clearings are seasonably 
heavy. The drop from the total a year ago is about 6 
per cent., about the falling off that might be looked for 
in the face of the check in speculation. 

Spring demand has begun exceptionally early, and 


| dealers in cotton, woollen, and leather goods report an 
1 encouraging outlook. 
‘ago has been recovered in part, but that in pork pro- 


The decline in cereals of a week 


ducts and dairy produce remains to react. Coal, lumber, 
and tobacco are all firm at high prices, and general trade 
conditions, with respect to extensions of credit and other | 


THE ECONOMIST. 





to facilitate the penetration of foreign wheat, wine, | § 
and other produce from I'rench and German ports to | is not full of promise for winter wheat, but wint 
| regions of the interior where the foreign article had not 
| Those importations, it was said, had | 


France, and since 1889 chair- | 
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the suppression of the dues for water carriage had been | elements of hazard, ara well within the bounds os 


servatism. The lack of snow or rain in the cereal}, 
Q belt 


ste eF 18 not 
ended, and it is far too soon to find fault on that 5 nm 


The extraordinarily large home demand durins 190] 
with attendant high prices, had much to do with ehaa’ 


» ah } 
+ COCK. 


ing export trade, and it is only fair to admit th 
prospect is not bright for an early expansion in 4. 
direction. — 
This general summary of business conditions makes 
| plain that no such speculative boom as ushered in last 
year is possible at this time. Not only is the situa: i. 
against it, but the public temper has lost its snap i. 
| appetite for securities. - 
| The dead weight of litigation which hangs over j,j) 
| road consolidation, typified by the Northern Securitic; 
| Company, the admission by Atchison and by New Yor! 
Central, through heavy new stock issues, of a necassity 
for large outlays of money, and the collapse of the big 


nw 
: 
Core, 


at the 


Ohio trolley and electric light syndicate—all hang, with, 


a natural effect, about the neck of a strong and naturally 
bullish stock market. Trading at the New York Stool 
Excbange has fallen off to one-half what it was a veg 
ago, but at every new favouring gale only a corporal’s 
guard run to buy, where in January last vear there wa; 
a regiment. 

Last week began with a shrinkage and ended with g 
recovery. Money has been easier and promises to 
remain so, but gold has begun to go abroad again. Talk 
of an eariy ending of the Boer war has had little 
influence so far. Little, if any, threatening legis 
tion by Congress is likely, a most potent bear influer 
in the street. 

Under the head of the coalers, the New York market 
has shown strength, despite inactivity and the lack of 
public interest. Uncertainty about the Supreme Court's 
decision in the Northern Securities Company case creates 
an unsettled feeling as to the Granger and Pacific stocks, 
The Atchison issue of 830,000,000 debentures causes 
selling of that company’s stocks, and the New York 
Central’s issue of S8!7,250,000 new stock at 125, to 
improve its terminal facilities at New York, is in response 
to public criticism. 

Enormous expenditures, aggregating $200,000,000, 
will be made by the railroads of the United States 
during the current year, if the plans announced by 
the several companies are fulfilled. This total does 
not include the millions usually charged up to 
operating expenses, but covers the cost of digging 
tunnels in New York City and elsewhere, improving 


} 

if- 
108 
ave 


road-beds for thousands of miles with ballast, and one || 
million tons of steel rails, new bridges, cars, loco- | 
The effect of these plans upon the steel | 


motives, «ce. 
| industry has already been felt in a renewal of activity in 
the mills, insuring a prosperous year alike for manufac- 
turers and men. By far the largest sum will be spent 


by the Pennsylvania Railroad Company, which has set | 


aside $27,000,000 for equipment and physical improve- 
ments of the system and the initial work on the tunnel 
and terminal station in this city. The New York 
Central plans call for an underground loop at the Grand 
Central station and changes in the construction of the 
Park avenue tunnel, at an estimated cost of more than 
$10,000,000. This sum, it is expected, will be spent 


between now and January 1, 1903, in addition to) 


$5,000,000 for betterment of the system between New 
York and Buffalo. 


Following the initiative of the Pennsylvania, the | 


Baltimore and Ohio Railroad Company has added 
520,000,000 to its capital for the purpose of recucing 
the grades of its main line and equipping its branches 12 
Ohio and West Virginia to handle heavy freight. Most 
of these constituent lines, notably the Pittsburgh and 
Western, Cleveland, Lorain and Wheeling, and the Oa'0 
River Railroad, are below the standard of eiliciency 
required to make them profitable adjuncts of the parent 
system, and it is not unlikely that bonds will be issued 
to cover the cost of needed improvements. Altogether 
it is probable that the Baltimore and Ohio will expe® 
$25,000,000 this year in perfeeting its machinery. 
Announcement is made that the Union Pacific and 
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Southern P 
ee at approximately $25,000,000. Many 
tne 

‘| natural o 


ties are Pp d 
The Atchison 1s 10 muc 


| be outdone 
lans for extensions an 


| $25,000,000 


|P 


From 


acifie companies, which are under joint 
improvements and extensions during 


s yer before these proper- 
stacles must be overcome 
_— ee the plan desired by their owners. 
: h the same position, and, not to 
by its neighbours, this company has outlined 
: ~ and betterments which will cost 


"900,000 to $20,000,000, it is said, will be 


$15 


xpended by the Northern Pacific-Burlington-Great 
expe 


| Northern com 
| solidation of t 


bination in perfecting the physical con- 
hese systems; the Illinois Central outlay 


| will be $13,000,000 ; the Erie and Lackawanna plan to 


put $5 


provements : the 


000,000 and $2,000,000 respectively into im- | 


Pittsburgh and Lake Erie promises to 


‘puild a four-track road for 69 miles, at a. cost of 
| 35,000,000, and a dozen other important systems have 
lans on hand which will involve an outlay of about 
| $38,000,000. Railroad men say that these vast improve- 
'| ments reflect the prosperity of the country. The money 
| spent for improvements, they believe, is a good invest- | 
| ment, which will yield handsome returns in trafiic. Por 
| the first time, perhaps, since 1897, in the face of all the 
‘favourable features of trade, the investing public are 
| beginning to wonder whether the beginning of a natural 


| decline 


i 
j 


is in sight. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 29. 


The money market continues so easy that the finan- 
‘cial Press predicts that the Bank rate will again be 
'| reduced at an early day. The statusof the Bank makes 


' 


| a very 


strong comparison with that of a year ago, the 


‘metal stock being £7,617,000 greater than at that time, 
| while the volume of discounts and advances is £3,297,000 
Jess. The note circulation is greater by £2,852,000, but 
'| the note reserve reaches £12,357,000, against £11,117,000 

a yearago. Money is so abundant that well-informed 

authorities say the Bank will soon be under the necessity 
| of buying bills in the open market, unless it decides to 


reduce 
| sine3 


its rate. Such a thing has not occurred here 
1896. For a fortnight or more call loans 


‘have been placed here at 14 per cent,, and money 
‘can searcely be lent at this figure. The policy 
| of lenders, however, continues to be extremely cautious. 
_as regards the security demanded. Particularly in the 
| discount market is it true that only first-class paper 
is accepted. Hence, in the midst of the great abundance 
| of money, there are not lacking complaints of merchants 
} and manufacturers who cannot get their bills discounted. 
The monthly settlement is passing off very smoothly. 


| The be 


ar interest in domestic securities is understood to 


| be very small, the course of recent events having beer 


A 


| \ . . 
| such as to discourage short selling. 


Unu 


sual interest is felt here this week in the London 


| settlement, owing to the fact that Germans have been 
| Investing very heavily in Transvaal mining shares, and 
| the remittances for the settlement have naturally caused 


| & prett 


y sharp rise of exchange on London. German 


| Investments in gold stocks have now developed to such 
80 extent that well-informed authorities claim that 
| there are now more orders for them going to London 


| than the entire volume of transactions on the domestic 
| bourses. 


It is 


announced that the German and Prussian loan 


| last week was covered about fifty times. In other words, 
| the tenders for the £15,000,000 wanted reached about 


j £750,000,000. The allotments for the German part of 


Oo 
b 
lo 
give 
| allotm 


| The 
1} forth : 


| particularly 
| 


i eeeraiimivinrntshtinieensone tk at ec es ea | Ue RG 


| the loan will average 1-4 per cent. of the amounts sub- 
| scribed, while subscribers to the Prussian portion will 
| get about 2 per cent. of their subscriptions. The Reichs- 
| bank and the Seehandlung, however, in allotting the 

an to the different banks, will recommend these to 
preference to small, boni Jide subscribers in making 


ents to their customers. This is recommended 
for the smaller provincial towns. 

great rush of subscribers to the loan has called 
nuch discussion in the financial Press of what are 
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called ‘‘concert subscriptions,” ¢.c., the tenders of 
|persons who subscribe through some great bank, 


or group of banks, merely to share in the profit 
resulting from the margin between the subserip- 


i 


fe 
169 | 


} 


tion price and the market quotation. Through such 
1 5 


subscriptions several of the great Berlin banks were able, 
singly, to offer subscriptions covering the entire loan five 
or six times over. Some writers regard these ‘‘ concert 
subscriptions ’’ as an evil to be remedied. One proposi- 
tion is to increase the amount of security to be deposited 
as guarantee for each subscription; while another 


suggestion is to adopt, in placing future loans, the | 


English plan of selling to the highest bidders. While it 
is probable that this method might have worked success- 
fully in the present case, owing to the unusual amounts 
of capital now awaiting investment, German and Prussian 
linance Ministers have always acted upon the assump- 
tion that the system of public tenders would not succeed 
well in Germany, where there is sc much less floating 
capital than in England. It is expected, moreover, that 
the present loan will be thrown upon the markes 
immediately after the allotments are made. Neverthe- 
less, the quotation for Consols, as well as German 
Threes, has steadily improved since the new loan was 
subscribed, both standing a full 1 per cent. higher than 
a week ago. 

The bourse continues strong for all industrial shares, 
and most quotations are considerably-higher than a week 
ago. Chief interest naturally centres in iron shares, 
which are able to overcome every temporary check in 
the upward movement of values. The increasing pace 
at which the iron trade seems to be improving has 
reacted very strongly upon speculation, and now there 
isa generalrush, in which the outside public predominates, 
to get iron shares at what are regarded as very low 
prices. The reports from the iron trada have continued 
to be almost uniformly favourable. Some branches of 
the trade, it is true, still complain of unsatisfactory 
business conditions ; nevertheless, general conditions are 
now favourable for an improvement in business. The 
great reduction in the stocks of iron that has taken 
place within the past half-year through enlarged exports 
and decreased production hasgiven achanged aspact to the 
trade, and a feeling of confidence for the future has sprang 
up. Some further price advances have been announced, and 
the inquiries of consumers about to place contracts have 
greatly increased of late. Nevertheless, warnings fro 
the trade are appearing in the newspapers against 
excesses Of speculation in iron sharas, since, at present 
iron prices, dividends for the current year must be 
heavily reduced. 

Coal shares were last week depressed somewhat by state- 
ments as to the growing difficulty experienced by the 
syndicate in disposing of its output. The continued warn 
weather, too, has exercised a similar influence. Never- 
theless, this week coal shares are very strong, upon th 
announcement that the Coke Syndicate, which is no 
operating upon a 43 per cent. restriction of output, will 
diminish the restriction for February to 36 percent. This 
has had an exceedingly buoyant effect upon coal shares. 
Nearly all other industrial shares have scored further 
advances. ‘Textiles have in many cases gained since 
reports from the trade continue to improve, more or less. 
Machinery shares have also enjoyed much favour, and 
the same is true of electricals. Chemical shares are also 
strong. 

The stocks of the two great German transatlantic 
steamship companies have been latterly very firm, owing 
to the belief that the forthcoming visit of the directors 
Ballin and Wiegand to New York will result in some 
advantageous adjustment of freight rates. This trip, 
moreover, has revived the talk about the possibility of 
the German lines being absorbed by American 


1 
1} 
i 


’ 
3 
Ty 

v¥ 


capitalists. Some of the Agrarian and more sensational | 


| papers have again taken alarm, and the matter has even 
been brought up in the Reichstag, where the suggestion 
that the Government should acquire the lines in question 
was put forward, only to be rejected by Count Posa- 
dowsky, the Imperial Secretary of the Interior. According 
| to Preas statements, evidently inspired by the directors of 
‘the lines, there is no substantial basis, for the rumours 
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ke ae 
that the German companies will open negotiations in New 


York in reference to an amalgamation with the bruited 
ship trust of Mr Morgan. On the contrary, it is stated 


refuse to enter upon negotiations, even about regulating 
rates, until the Morgan group of capitalists have pledged 
themselves to abstain from buying shares of the German 
lines. It is also claimed that the German directors will 
attempt to make an agreement with the Morgan com- 
| bination to ensure their companies all freights offered at 
| German ports—paying the Americans in return a part 
| 

i | 


| ; 
that the directors, upon their arrival in New York, will 
| 


|| of their surplus profits, or withdrawing from competition 
with some of the English lines, which are assumed to be 
| prospective members of the combination. 
| The discussion of the Tariff Bill in Committee pro- 
| ceeds very slowly. Until several days ago the agrarian 
majority abstained from offering amendments, in order 
| that there might be as little delay as possible in getting 
| it through Committee; but last week they moved a pro- 
| 
| 
| 
i 
| 
| 
j 


i 
| 
; 
| 


vision for the requirement of certificates of origin in 
connection with all goods imported. A sbarp struggle 
is now in progress over this amendment, and the pros- 
pects of its adoption have seemed so serious that Count 
Posadowsky to-day earnestly warned the majority 
against adoping amendments which would necessarily 


; 


prevent the Bill from being accepted by the Govern- 
ment, The amendment, which is aimed chiefly at the 
United States, will, perhaps, be defeated through the 
energetic opposition of the Government. 


| 
i 
| 
| 
‘ 
i 
{| 
| 
} 
| 





| | AUSTRIA-HUNGARY. 
(E ROM OUR OWN CORRESPONDENT. ) 


Vienna, January 28. 
All the business of the Vienna bourse was disturbed 


yesterday by the sudden fall of a security which has been 
exceedingly popular during the last four years—the 
| mining company called Alpine Montau Gesselschaft. It 
| was the announcement that the company’s capital would 
| be increased by 60,000 new shares, which signifies an 
| augmentation of the capital by 13,000,000 crowns, 
| that suddenly caused the price of its shares to 
fall, and soon it became clear that the bourse 
was unwilling to buy, even when the price had 
fallen by 25 crowns, from 398 crowns to 370 crowns. 
The bourse’s faith in this company was very great 
indeed, and it seemed as if nothing could shake it after 
it had been taken in hand by Herr Wittgenstein, who 
joined its fate to that of the successful Prague Iron 
Industry Company four years ago. The assurance 
| given by the directors that if ever the capital had 
| to be increased to enable the works to compete 
| successfully in these days of complicated machinery, 
|this should be done out of the profits, was 
universally believed, and when a number of 
— and estates belonging to the company were 
'sold and others were bought, it was assumed that all 
| must come right in the end, and that the shareholders’ 
|| property must some day represent double its orisinal 
| value. Now the announcement that fresh shares must 
| be emitted was received as a bitter disappointment, 
| which found its vent in low figures at which the shares 
| were quoted. To-day the price of the shares fell as low 
| as 369.50, and it only slightly recovered towards the 
close of the bourse. The total capital of the company 
} when this new emission has been added will amount to 
{| 99,000,000 crowns. The original concession fixes its 
|} utmost limit at 120,000,000 crowns. The dividends of 
|| the company were 4 per cent. in 1895, 6 per cent. in 
'/ 1896, 5 per cent. in 1897, 8 per cent. in 1398, and 10 
\| per cent. in 1597, 1900, and 1901. Though very little 
| else was noticed on ‘Change, the fall in the Alpine 
| Mining Works did not cause a drop in any other securi- 
| ties. | | : 

| It was a surprise that the directors of the Austro- 
| Hungarian Bank at their meeting last I riday, resolved | 
i not to reduce the rate of interest, adding that it will be | 
. safer to watch the result of the reduction in the rates of | 
j| the German Imperial Bank and the Bank of England. 
i But it is generally supposed that the Council General of 


| 
| 
| 
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tue Bank will meet again at the beginning of F 
and that the reduction of the rate of interest 
be resolved upon. 

The ilungarian Government has just published 4, 
results of the working of the Government mines gp; 
ironworks during 1900. That was a prosperous yea; ,, 

* @S 
compared to 1901, and yet the results are anything but 
brilliant. The receipts from the Government ironwork: 
have increased by 6,750,000 crowns, and amounted ty 4 
total of 40,500,000 crowns. The expenses increased j, 
a far greater proportion —by 9,500,000 crowns—anj 
amounted to a total of 39,300,000 crowns, so that the 
capital of 57,000,000 crowns bore only 2 per con 
interest, and if the working capital of 39,000,000 crowns 
be considered, only 1} per cent. interest on the total o! 
96,000,000 crowns. ‘he production of steel rails was 
reduced from 22,000,000 kilogr. in 1899 to 19,000,099 
kilogr. in 1900; the production of rod iron from 
16,000,000 kilogr. to 15,000,000 kilogr., whilst the pro. 
duction of sheet-iron for boilers increased from 1,000,009 
to 2,500,000 kilogr. 

All the brass works of Austria have joined together ing 
trust, and will establish a central office, in which all 
sales will be effected. The total production of all the 
Austrian brass works is valued at 14,000,000 crowns per 
year. 

The Hungarian Government is considering the advisa- 
bility of introducing aspirit monopoly in Hungary, since 
it is a fact that this kind of monopoly is very suc. 
cessful in Russia. But Hungary could not ac: single- 
handed in this case, and, if monopoly were adopted, it 
would have to be for both Austria and Hungary at the 
same time. 

The changes in the quotation of the principal securi- 
ties dealt in at the Vienna bourse were the following :— 

Jan. 28. Jan. 18, 


ebruary 
Will then 


Paper Rente ....ccscccccsccsceccees IUB5 .. 100N 
Austrian Crown Rente..........0..+. 97°85 .. 97:10 
SU EG id oo soos nS ee ues sees oon 10065 .. 10060 
PE GREER cia keane ke aweee was 12050 .. 120-40 
Four per Cent. Hungarian Gold Rente 119°75 .. 119-70 
Hungarian Crown Rente............ 96:30 .. 95°65 
State Lottery Bonds, 1860.......... 14575 .. 14640 
State Lottery Bonds, 1864 .......... 22650 .. 22400 
Anglo-Bank .........++ Se ie as 26350 .. 263:00 
CR AMINE cia h acc ceesnree ars 656:50 .. 65200 
Hungarian Credit Bank ............ 67500, .. 669°00 

ee ey eee 45500 .. 44950 
Austro-Hungarian Bank............ 162000 .. 160500 
SIMIC Rs cook CAS Hak RR aN 555:00 .. 54300 
Austrian Bodencredit Anstalt ...... 907:00 .. 902-00 
ee SS rer rere 419-50 .. 41950 
RING FEO OEE sin sks eossaavees Sa00 i. 422/00 
Prague Iron Industry Co. ......... . 146500 .. 148500 
Danube Navigation Co. .........++ 83300 .. 8353:00 
suschtiehrad Railway ............ 996:00 .. 98700 
Northern Hallway. ..cossccscsecsecs 5540-00 .. 5510-00 
Austrian North-Western Railway .. 447-00 .. 448-00 
Elbe Valley Railway .........0.0+- 45300 .. 45200 
DERGG TING 5c akkcckwoeseccsans 67150 .. 65975 


Southern Railway (Lombards) .... 7500 .. 7850 





BOOKS RECEIVED. | 

The Journal of the Royal Agricultural Society 4 
England— Volume LXII. (London) John Murray: 
British Railway Finance: A Guide to Investors. By 
Walter W. Wall, F.J.I. (London) Grant Richards. 





NEW OAPITAL ISSUES. 


Trafford Power and Light Supply (1902). Limited.— 
This company is formed with a share capital of £150,000 ane 
£75,000 4) per cent. debenture stock, for the purpose of su} 
plying Trafford Park with electric light and power and fue! 
gas. It takes over the undertaking and assets of a company of 
the same name, the assets including a concession from the 
Trafford Park Estates Company for rights of supply, the powe! 
station and works of the vendor company, and on payment 0 
certain royalties, the patents of Dr Ludwig Mond for the pr 
duction of fuel gas and by-products. The company pays ¥ 
cash £71,000 for the plant and works already installed, and 
the purchase price to the vendor company is £20,500, pay 
able entirely in fully-paid shares of this company at par. The 
prospectus states, after describing the development of ra ord 
Park, that as the present demand for light and power is more 
than sufficient in the opinion of the directors to put He 
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February 1, 1902. ] 
on 4 substantial 


ow in operation give 


profit - earning basis, and 
a regular and satisfactory 
electricity, the directors consider the time is oppor- 
fier the capital for public subscription. Of course 
en whether the estimates of profits put for- 
lare realised, but at all events the company acquires 
a, eset in the shape of plants and w orks, and it seems 
aie industrial enterprise. 
Estates Gold Mining Company, Wit- 
imited.—The directors have decided, in 
nyrsuance of powers granted them by special general meeting 
a af shareholders, held at Johannesburg on March 17, 1899, to 
ae ene 200,000 out of the 500.000 new shares of £1 each that 
‘ seme been held in reserve. These 200,000 shares of £1 each 
are now offered for subscription at the price of - 15s per 
chare, which price must be paid on application. Preference 
‘1 allotment will be given to applications from present share- 
holders. These shares have been fully underwritten. The 
ibscription list will open on February 3rd, and close on or 


company 
i as the works D 
f supply of 

tune to 0 
i it remains to be se 
j 
i tangible ass¢ 
btn be a legitimate 


Randfontein 
watersrand, L 


before February 10th. 

Van Ryn Gold Mines Estate, Limited.—The directors 
of this company have resolved to issue an additional 109,000 
shares cf £1 each, at the price of £2 15s per share. The 
shares are offered to existing shareholders pro rata, one new 
i chare for each four held. The applications must be made, 
and payment made, on or before February 12th. 


London County Counci].—An issue of £5,000,000 3 per 
cent. consolidated stock has been offered for subscription 
at the price of 98} per cent. The list was opened on 
January 28th, and was to be closed on February 3rd, but 
applications were so numerous that those by hand were 
received only up to Thursday evening, and those by post up to 
Friday morning. It is stated that the amount was subscribed 
i pore than nine times over. 


Western Australia.—Subscriptions were invited for an 
} issue of £1,500,000 3} per cent. inscribed stock at the price of 
| 102) per cent., ranking pari passu with the existing £880,000 
|| Western Australia stock 1920-35. The loan is to be raised for 
| the construction of railways and tramways, harbour and river 
improvements, and for other purposes, and is secured upon 
| the consolidated revenues and assets of the colony, subject to 
the prior charges for certain loans. 


| African and United Colonies Supply and Cold 
| Storage, Limited. It was to be expected that the 
| phenomenal success of a certain company carrying on the 
| business of cold storage in South Africa would bring on the 
inarket other enterprises wishing to share in the success. 
j) This company acquires the business of Heinrich Kamp, trading 

jat Cape Town and Johannesburg. The capital is £200,000, 
| divided into 50,000 74 per cent. cumulative preference and 
| 150,000 ordinary shares of £1 each, together with 50,000 6 per 
cent. debenture stock. The purchase price is £143,378, of 
which £56,112 is for goodwill. In view of the competition 
j| 4ich it is well known the other company is to meet with, and 
yj) that the single year’s profits given are less than 8 per cent. on 
| the capital, the venture has a very speculative appearance. 


ane Projectile Compauy (1902), Limited.—Cxpital, 
£250,000 in £1 ordinary shares and 150,000 in 5 per cent. 
| debentures. The prospectus states that the company has 
veen formed for the purpose of taking over as a going concern 
the business of the Projectile Company, Limited, of Acre 
i a New road, Wandsworth road, London, S.W., manufac- 
|) ‘Urers of shell and projectiles of all classes. It is added that 
|, Wing to the nature of the business it is not deemed advisable 
} — interests of the company to state in detail the profits 
rs r have been earned in each year, but a statement is given 
| ace average annual profits amounting to £95,815, The 
| pee cerca is a well-worn one in cases where a disclosure of 

oe protits would be damaging to the prospects of 
ee © prudent investors, the concealment will probably 

,  luore repellent than would a frank statement, though 


that ich a tan ; ss ; 
“at might detract from the superficial value of the profit 
Statement, 


Spenttimore and Ohio Railroad Company.—Messrs 
ae cae in London, and Messrs Speyer and Co. and 
| $20,000 000 4 eb, and Co., in New York, offer for sale 
Firpinia tit cone Pittsburgh, Lake Erie, and West 
| letter from the - oe morgage gold bonds, due 1941. A 
| Spectus, stating  eseacs: a the road is quoted in the pro- 
bt hende tne = oe for the capital and interest of 
Pete adie ° ™ nich has been authorised for the pur- 
echo pa ing and refunding the indebtedness of the 
| Siete. ae a * = also quoted showing the result of opera- 
|| $7,187,985 — us for the year ending June 30th last being 
i || there was pe . me the six months ending December 30th 
I period of = nereage of $2,156,794 over the corresponding 
| cent. cana) eee tous year. The price of issue is 1033 per 
» €qual 0 £207 per bond of $1,000. 5 
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Liverpool Corporation Bills.—Tenders will be received 
at the Chief Cashier's office, at the Bank of England, London, 
on Monday, February 3rd, at one o’clock, for Liverpool Corpora- 
tion bills to be issued under the Liverpool Corporation Act, 
1900, to the amount of £500,000 (tive hundred thousand 
pounds), in respect of authorised Corporation expenditure. 
The bills will be in amounts of £1,000, £5,000, or £10,000. 
They will be dated February 7, 1902, and will be payable at six 
months after date—viz., August 7, 1902. The persons whose 
tenders are accepted will be informed of the same on Tuesday, 
February 4th, and payment in full of the amounts of the ac- 
cepted tenders must be made to the Bank of England in 
London not later than three o'clock on Friday, February 7th. 
Tenders must be delivered at the Chief Cashier's office. Bank 
of England, before one o'clock on Monday. 


Charter Trust and Agency, Limited.— The capital of 
this company is £2,500,000 in shares of £1 each, of which 
1,250,000 shares are offered for subscription. The principal 
object of the company is to carry on a trust and agency 
business in connection with the operations of the British South 
Africa Company. The British South Africa Company has, 
by an agreement in the prospectus, appointed this company 
its agent for certain purposes, on commission, for a 
period of 20 years. The Charter Trust and Agency, Limited, 
further proposes to act as trustee for private individuals 
and for debenture issues; to undertake the ageney of muni- 
cipal, railway, and other loans; to assist companies or 
corporations in the issues of shares or debentures, and generally 
to meet the financial needs of the growing communities within 
the British South Africa Company’s sphere of influence. In 
addition to the income anticipated as above from commissions 
and trusteeships, a revenue is also expected from lending 
money at Colonial rates of interest to good borrowers, with 
ample margin, upon security. The articles of association 
provide, inter alia, that in addition to their fees the board 
shall receive 10 per cent. of the profits after the ordinary 
shares have received 6 per cent. It should be noted also that 
the agreement with the Chartered Company though, as above 
stated, for 20 years, may be determined earlier under certain 
circumstances. 








Porges Randfontein Gold Mining Company, 
Limited.—The above company notify that being about to 


distribute 100,000 out of the 250,000 South Randfontein shares 
which they hold, they received a firm offer of £3 each for the 
shares in question. They therefore offer to their shareholders 
the option of taking the actual shares as a bonus, or the cash 
at the rate named. Tull particulars will be found in our 
advertising columns. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
— the Public. Thereon. Liability. 
£ F 


Amount previously reeorded.... 


£ 
oe -- 12,033,976 .. 
Issues of the week— 
Projectile Co. (1992) Ord......... 250,099 


an 250,090 .. 31,250 .. 218,750 

En con dil wisn uw dame dc 150,009 .. 150,000 .. 15,000 .. 135,000 
Western Australia Government 

34 % Ins. Stock, at £1024....1,500,000 .. 1,537,500 .. 75,000 ..1.462,500 

Company of Associated Bakers 140,000 .. 105,009 .. 13,125 91,875 


Landfontein Estates Gold Min 
ing Co. (Witwatersrand) £1, 





Res 0056 10:0 Fama co iho iaco ian 200,006 .. 750,000 .. 750000 .. .. 
Wetherby District Water, £5 .. 56165 .. 56,565 2 11,233 .. 44,332 
African and United Colonies 
Supply and Cold Storage 6 % 
os con waveaweneld $3,000 .. 40,000 4,000 .. 36,000 
Do Ord. and Pref. ............ 75,000 75,000 9,375 .. 65,625 
London County 3%, Con. Stock, 
DES aexepcrsedans . «+ «+ +3,000,000 2,955,003 .. 150,000 ..2,805,000 
Baltimore and Ohio Railroad 
4% Bonds, at £1034 ........4,000,000 .. 4,149,000 .. 4,140,000 .. .. 
Ayrshire Gold Mme and Loma- 
gunda Railway £l.at £3.... 36,493 103,479 .. 27,370 82,109 
Consett Waterworks £5 Pref., at 
Nae sex Gwire an ace e¥ wep 10,090 .. 11,000 1,000 10,000 
Koffyfontein Mines ............ 55,000 .. 55,000 .. 13,750 41,250 
Wallis (Thomas) & Co. £5,at £10 27,500 .. 55,000 .. 27,500 27,500 
Eastern Gympie Gold Mines.... 50,009 .. 40.000 .. 40,009 oe 
Trafford Power and Light Sup- 
ply (1902) ae : LI5800 .. 94,500 .. 23,625 70,875 
Do 44 % Deb. Stock .......... 60,000 . 50,000 ,. 5,000 45,000 
Van Ryn Gold Mines Estate £1, 
Oe Ee endpacccnesdowonescedes 100,090 .. 275,000 75,000 .. 209,000 
Charter Trust and Agency......1,230,000 .. 1,250,000 62,500 ..1,187,500 
-- 11,998,644 .. 5,474,728 ..6,523,916 


Total offered for subscription to date 4 Total offered for subscription for the 


in— whole year— 
Cer errr er coccse £24,052,620 SON Scciees sevovceseces « £159,358,498 
): eee eeccccccece ° 8,103,176 BOD ne cccsccccsccscecsee 165,999,224 
po eee eecececcccce 3,595,321 BOE ci oedscrcnicncnes ee 133,169,724 
DEE vctenvvcctvcccecenve 1,666,651 BOE enccescsscccsccseese - 150,173,565 
BED wcrccccccccccscccese  15.0235,462 LOT .ceseis Sdavdwnesoar 157,299,000 


Partly subscribed abroad. 








| 








| 





eet LN CC CC CLAN 
—= nc rene 

I 
ete me ee TE 








<7 EN 


woe 4 Ps 


2 igthasia haw Weick 








ern Y Senin Stee eh ; i Seapets ut 
Se ae em eR RRR ee Re AI te von ‘ wies o 


Sp ROR SM NEE LETT LLL ALLE LOE. COLLET AE 
¢ :- 3 Pik wh ates Rae be 
ee 


we. Sehe  SaP RT 


, 
A 
; 
i 


a 
3 
e:, 
a 
4 i . 
3 
. 
2 
4 
ae 
Sp) 
: 
; 
x 
x§ ¢ 
iS 
7 
= 
~ 
eo 
<A 
os 
5: 
, 
R 





i 
: 
: 
: 


ss aso patna ae TaN Rce 8 


Se is pave RSTRNT 


Sorte 


cotton petits a Wein enenttwarteoinan tepdinel eae 


idan in Set 


Ae OL AANA AEA 





, 


|] 


| at head 


the 


The joint general 


tice « 


The Chairman, 


| 
| re ad the no 
; 
; 


health, of 
year are p 
war, cal 


the handling 


rr 


| sideration. (© 


; in 
i The issue 


| 
i ¢ f last ve 
| view, a 


i 
' 
ito the 
over. 


of events, to: 
; amount of | 
| fell, and ‘ 
reaching ev 
i have toucl 
| place, and a 
| which was in 
average be 


| fall of 10s 


the futur 


r 


ar 


Mr 


of 
s 


"or 





THE ECONOMIST. 


MEETINGS, &c. 


NATIONAL PROVINCIAL 
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BANK OF ENGLAND, LIMITED. 
of the shareholders in the National 
Limited, was held on the 30th ultimo 


Bishopsgate street Within, London, Mr 


manager (Mr Frederick Churchward) having 


vening t 

after referring to 
Charl 
incipally 
ising 


| Robert Wigram : presiding. 
' 


a 
= 


politics 


of 


a 


large 
vernment 
re 


the 


very 


ing 
rate averaged in 1900 £ 


public 
The pric 
| tinued to rise 


ntint 


extreme! 


great loan of £60,000,000 


ne congo 1g, 
the 
lay, said: 
trade, and 


retirement, through ill- 
The features of the 
tedious and costly 
d minate | finance, and rendering 
of mon a very difficult con- 
in the past, and Government loans 
difficult matters to deal with. 
in the spring 


Bar 


fall in 


¥ 
L\OUATID 


vas rse, from a patriotic point of 
great weess. The £30,000,000 offered 
was subscribed f nearly seven times 

immediate}, after ‘ 7 sing the list rose, and 


fora very « nst 
ether with the throwing on he public of a co nsiderabl le 
an privately 
eda 


rv 


entually 
ned for a great 
ve 


to 


msiderab! 


1900 £ 
£3 14s 6d 


&d. 


in what a larg 


7 


ho 


= 


as 


3 


e diminut 


3 13s 


nN- 
lerable iod. Later on the course 


ubseribed, caused a change. 


during the 


Cons 
reater - urt of the autumn, 
& price as 91 e lowest price they 
many years. After this a change took 
reaction set in. The Bank rate 
19s 2d. sustained six changes in 1901, the 
in rate of 4s 8d. Again, the discount 
lid, and it fell in 1901 to £3 3s 3d—a 
who understand these matters will take 
f profit su h a change as this stands 


tow 


» fal 


| for. It will be well also to mention, when talking of this side of 

| the story, that the increased burden of is neome-tax cost this bank 

} somewhere about £25,000 a vear, running on towards a dividend « 

| 1 percent.--a burden whi b, I need not ay, we shall all most 

cheerfully bear as Jong as our country r juires it. I wound up my 

| remarks last vear by saying that the London and Globe Finance 
Company trouble, which was height, left this bank 


the 


1 
| practically u 
same gi 





te 


uched 
fo 


and I am glad 
rtun¢ 
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»Y * + 
then at its 
? 
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) be able to assure you that 











as regards bad debts or monetary 
| troubles of any kind has continued to the bank during 
the whole year. Coming now t ur balance-shect, I do 
| not think it would be easy to imagine a balance-sheet which 
| present each featurc it more satisfactory results than ours, 
and I cong ulate the mansgers most cordially onit. I think I 
| may now take the items one by one. The cash at Bank of ps gems 
and at head office and branches amounts to £7,560,000, and at cal 
and short notice to £4,193,000, ma a total of £11,754,000. 
need hardly point out to you what a very heavy insurance it is to 
keep 74 millions lving idle. but 


with such ¢ 
The money 














such as ours, dealing 
y, cannot be 





too careful. 









: 3c, not wanted for our daily requirements, 
| but it is well t ave it it iew of anyone who may 
| take up tl rt i England ubroad. “It shows, as 
| you see, l Increase I £186,000 ( ob last year, an in- 
| crease in t first f £163,000 at Bank of England, 

and an increase of £23,000 at call and short notice, being a 
total increase of £186,000. Our investments in English Govern 
i ment irities a to £9,138,000, showing an increase of 
£228,000, thus showing that we were not unmindful of the very 
j low price to which Consols had fallen. Indian and Colonial 
Government ecuritis in the second line shows an alteration. 
| It was our habit in past years to put these two in one line, but it 
| was thi it that the word * other,’ which it is necessary to k eep 
in every bala sheet, might possibly held to taint the whole in 
| some degree efore we divided into t heads the Indian and 
| Colonial Government ties, debenture, guaranteed, and prefer- 
ence stocks , i vs, &c., amounting to £6,598,000, from 
| the canal, dock, river « ancy and other investments, £571,009, 
| making a total together of £ 8.000, or an increase of £54,000 on 
| last year. Well thi tI s} i like to say that the con 
mercial value of ¢ st as las another. I do not think 
1] the bar k h sing 1 hich might not be f 
i} described as gilt-edged I word er'’ must be inserted, 
| you need not have th st anxiety a yards one single line of 
| the bat vestme) Customers for acceptances and endorsé 
| ments of fore | tra, amount to £407,000, a decrease 
{ £78,000 the lt is a small item, and one need not 
| trouble mucl s d nted, loans, &c., amount to 
£27,414,000, a falli 84.000 on ! vear, partly an accidental 
| fiuetusti l very well the item of deposits on the 
| other " ort i ? p London and <« Iuntry 
| aim £5 0 ea f £24,000 on last year. On 
i _ = : ti y I u' n ' iety ut all whe 
e* ™ . ‘ al Stand z 
|| Remember ha AS WE Poe lds 
j| Genera sp t tow: f England I need 
i h rely =. that}: i nd 01 zal The total abstra 
1] $ therefore £56.44 S £597,000 on last vear. Going 
now te the oti i¢ } na , 3H000 
| hich we made ' QO Se : . rat ? 
|| £2,300,000, by ar 800 ‘cut of the pects 
| of th i I and her i ; nts. I 
ti uu ci E ate x 640.01 U rease her 
1} of £444,000. Th M ments of yn bills o: 
account S to £407,000, wu ve have alread 
leait tl ri a slat profit and loss 
Te nt, in tl 1900-—am . 
=a 
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to £736,000, Seine’ falling off of £39,000 on last voar 
to you on the other side some of the causes wh 
off, which is no serious amount. After, then, paying the 
of 20 per cent., we carry forward £96,848, being within ficn 
amount we carried forward last year, this bringing nthe gaat 
£56,444. Beyond this I have very little to sav One"! 
points I should like to on as indicating the slow, graq 
steady increase of the bank. In the year 1891 we h id Jo 0 aoe 
hoiders; now we have 14,380. We had in — 169 bran 
now we have 199. Our deposits in 1891 were £408 
10w £50,640,000. Thirty years ago, I remember, when 
the bank, they were something over £20,000,000. Thora zy ces 
gradual and steady increase during the whole tim ». The a. 
concluded by moving the adoption of the r sport and ace 

Mr G. F. Malecolmson seco onded the motion, which was 
unanimously. 

The retiring directors, Messrs George Forbes Malcolms 
Charles Le Marchant, and Thomas George Robinson, haying 
re-elected, and Mr Cecil Lowry Wade elected a director of the 
in place of Mr Charles Barclay, 

A vote of thanks to Mr Charles 
and his family 
passed. 

Votes of thanks to the 

he proceedings. 


ich | it the § 





ro 
re 


Barclay and sympathy wit} 


on his retirement in consequence 


chairman, directo 


THE CANADIAN RANK OF COMMERCE 
The thirty-fifth annual meeting of the shareholders of 


Canadian Bank of Commerce was held in the Banking House op 
Tuesday, January 14,1902. The following is the official repor 
supplied to us: 


The President, 
called upon the Sex 
as follows :— 

The Directors beg to present to the Shareholders the thirty-fi 
annual report, covering the half-year ending November 30, 1% 
together with the usual statement of assets and liabiliti 


Hor ) George A ( X, havir ne t ke th. 
cre tary toread the annual rep. rt of the D 








> - 
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The balance at credit of profit and loss ac 
brought forward from last year was.. 

The net profits of the half-year ending 
ber 30th, after providing for all 
doubtful debts, amounted to.. 


count 
Novem- 
bad and 





eereerenereee 


Which has been appropriated as follows : 

Di vidend No. 69, at 7 per cent. perannum .... 57,534 41] 
Transferred to pension fund ........-..e.e0e- 
.xpenditure on bank premises charged to profit 


and loss account ....... Be ptilive's owils : 11,636 12 
Palance carried forward ..... = bide Been we wean 51,585 3 


The entire assets of the Bank have been again subjec 
usual careful revaluation, and all bad and doubtful de 
been amply provided for. oe ; 

The Shareholders are asked to b2ar in mind that the foregoing 
statement of profits is for a period of six months only, the Saare 
holders having at their last meeting consented to a change in ta 
date of the annual meeting, which necessitates c 
the Bank on November 30th each yea 

The profits of the Bank have ebantiveed to b2 as sat 
during the prec ‘ding two years. After payment of the 
and of an Ser of $56,923.51 on new bank pret 
have added to the balance carried forward $133,171 81. 

f the fact that we are 
a thought it well toleave the accumulate 

urried forward, baciond of transferring them to the rest account. 

The Directors record with deep regret the death i ae 
colleague, Me Walter E. H. Massey, who joined the Board as 8# 
as June, 1900. The number of Directors as at present aut 
by the Shareholders is nine. The maximum permi tted by te 
Bank Act is ten. The Directors intend to ask the Shareholders # 
this meeting to increase the number to ten. 

The inspection of the various branches, 
ments of the bank has been procees 
within the usual twelve months. 

The Mirectors lene again pleasure in rec 
of the efficiency and zeal with which the 
performed their respective duties. 


ate tiet k 
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not dealing witha whole year, the 1/1rec 
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dd pri fits in sha tahh 





Saas 


and depatt- 


agencies, 
ed with, and will be compres 
ording their apprecia™ 
officers of the Bank a'* 


“ . Dreoacident. 
GEO. A. Cox, bresiaes 


on 


Toronto, December 13, 1901. 
GENERAL STATEMENT, 
LIA 


NOVEM 


sSILITIES. 


SER 





\otes of the bank in circulation .......c.eee% . + 
Deposits not bearing interest ............- cee - 


Deposits bearing interest, includ 


uding interest ac- ma 2 
ON its cass aens LO 7,542,019 © 
Balan es due to other banks in ( ‘anada . Janice 49,79) © 
Balances due to other banks in foreignce suntries 34 261 = 
Balances due to agents in Great Britain....... lt ),094 
Dividends unpaid............. Ke aeons be 531 Ib 
Dividend No 34 


. 69, payable December 2n¢ 
pay 


. . ig 
Capital paid up............. seecbees 
Es i ee vsees ese vn 
>a} 
Balance f prot hit ao dl iOSSAa unt ind forwat d 
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salances due by other banks in Canada........ 


| the Boa 


the yor gest and ‘ , inte j 
yy J Cungest and most lately appointed director, 
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ASSETS. 
£ . 
277,516 5 
a 


338,916 1 


oon 


in and bullion ...-cecoscseeccecersescesere 


Coir 
\lominion NOLES ---+--«-- 
Sao i + with Dominion Gove ronment tor securi ty 
i cpus o A 


of note reulation .-.-cecersececeerececs 


Ni s of and cheques on other banks ......++.- 
te Ul Gs 


61,643 16 
462,790 3 
46,817 13 


~I=—1 © 


Balances due by agents of the bank and other 
banks in foreign countries. . 
Cove rnmel 1 bonds, municpal and ot her sec urities s 
1 chort loans on stocks and bonds ...... 


6 

3 
“ies Sao 2 
55,447 4 
55,934 1 
Z 

9 

9 


401,177 16 1 
1,931,856 6 
1,785,910 


Call and 
her current loans an d disc< 9unts 


Overdue debts (loss fully provided for) .......- 
Poal estate (other than bank premises) ........ 


36,582 


Mortgages ..-.--++-eee8 PP Pee ey ST Teed Tr 2 : 
Bank p MISES ..-eeee eee eee eeaccecocesece 205,479 
Other assets ......++- cheeee heb dedeadeunde be 17,810 
Rie + 


£14,510,215 14 6 
Waker, General Manager. 
yving the adoption of the report, the President said : 
RESIDENT 5S ADDRESS. 

Befo re discussing the report of the Directors, which has just been 
laid before you, will you perniit me to express my very great ea 
at not having been present at the last annual meeting ? My absenc: 
as the Vice-President explained, was unavoidable, and you can 
ref adily understand my disap pointn 1ent at not taking part on an 
occasion of such unusual importance. At that time the results of 
the step we had taken in amalgamating the Bank of British 
Columbia were explained, an dl am sure you all felt that our course 
had been amply justified. In addition, however,, to that large and 

exceptional transaction we had to report a year of prosperity and 
handsome earnings 

Owing to the change in the date of the annual meeting, we have 
now only a period of six months to account for, but you will be glad 
to see by the statement in your hands that our growth and pros- 
perity have continued, as the profits of $477,595 for the six months 
amply demonstrate. 

We are still spending a good deal of money on bank premises. 
During the year we have built a city branch office at the corner of 
jueen and Bathurst streets, Toronto, and also a new office in 
Dawson, our original office in the Government quarter being un- 

iitable for the present character of mercantile business there. 
The expenditures for one of these oftices were not completed at the 
date of closing the books, and part of the cost will fall on next year, 
but you will see that the sum of $56,923 has been taken from the 

fits in connection with these buildings, the bank premises 
‘count remaining at $1,000,000. After this and all other deduc- 
ns the sum of $133,171 remains as the surplus profits of the six 
mi oie which, added to the sum carried over from last year, 
namely, $117,876, makes a total of $251,047 in undivided profits. 
As ie period we have to deal with is so short it seems undesirable 

mak ke an 1 addition to the Rest Account at this time. These are 

ae tory figures, and I hope they will be so regarded by the 

“barcholders, 

osits keep up the steady growth of recent years. At 
ay 3st the y were $48,004,876, at November 30th they were 

951,679,365, showing a growth in six months of $3,674,766. Our 
uote circulation has large ly increased, but a comparison between 

November Oi hand May 3lst is not instructive. At. the latter date 
ur circulation was $5,446,773 ; on November 30th it was$7, 266,266, 
But, as you know, this is the time of 


In m 





an increase of $1,819,493. 
yee 1 when the circulation is large, and the figures just shown are, 
therefore, misleading. Our circulation this autumn, however, 
teached a maximum of $7,741,000, and this is $941,810 higher 
—e ‘he Maximum joint circulation of the Canadian Bank of 
Saeneaeae and the Bank of British Columbia during the previous 
year, 
"e regret to have to report to the Shareholders of the death of 
ene a Mr Walter E. H. 
“y, in Whose untimely and lamented death the Bank has lost 
ao and valued counsellor, his colleagues a warm and trusted 
Tana, 80 id the community an enterprising and honoured citizen. 
At present the Bye- law of the Bank dealing with the number of 
“¢ permits nine Dizocters, We shall ask the Shareholders 
ames this Bye-] law, and n 1ake the number ten, the maximum 
eee by the Bank Act. All the present Directors are, of 
and this will leave two additional 


ligible for re-elec tion, 
ok on ps to be filled by you, 
‘© remarkable growth of the Bank, to which I have already 
has ver largely increased the labour and re sponsibilities, 
oi the General Manager and Assistant-(icneral Manager, 


annot close " 
‘OSC My remarks without giving expression to my 


"arMest appreciation 1: oof 
which not...) frogs of the w oe zeal and marked ability with 
tre se gentlemen, but the other officials and general 


i ag aes Bank, bota at the ae ofhee and its branches, have 
rged their duties, and in doin ig this 1 am sure I voice the 


Pinion of every one : : iz 

every & oi ‘wa Mec of my colleagues upon the Board, as well as 
Seichtins Ce the Bank. The ine reasing responsibilities 
When I remind - ‘he executive officers will be more clearly realised 


“4h 4 2CULLIN A Vou 
the present Gen , -_ at the close of 1857 (the year in which 
I “eneral Manager entered upon his duties), our total 


| are ae - ry $20,000,000, while at the present time they 
| perioe from 60,000. Our deposits have grown duriog the same 
cir slati. im than $10,000,000 to over B51. 000,000 ; and our 
um » trom less than $2,500,000 to over $7,000,000. Our total 


C Oi bray 
snd, wit iches in 1887 was 33, while they now number 67; 


“OCF OUOYUO& 


| generally noticeable is that, throughout C unada and the 


| of affairs will some day be 


| and more 


as you know, we have branches in Eritish Columbia, California, 
Washington Territory, and Oregon on the Pacific Coast, tbe Yukon 
Territory in the north, and London, England, in the cast, all of 
which entails much additional labour and responsibility upon our 
executive officers, and to them we are much indebted for their con 
stant care and attention to the interests of the Bank. 

The General Manager spoke as fol 

GENERAL MANAGER'S ADDRESS. 

We are so used to measuring the results of one year by another 
that it seems difficult to adjust our mind to the shorter period witl 
which, on this particular occasion, we have to deal. We hope that 
hereafter the date fixed for the meeting of the Shareholders will 
prove a more natural time for our ne revision of business 
events than that in use heretofore, but for the time being we have 
upset our scale of comparison in some sede: although not in all 

If, however, without further comment we were to that the 
past six months have witnessed a very satisfactory extension of the 
prosperity of the previous year, we 1 night, perhaps, be regarded as 
having sufficiently covered the situatic on. Indeed, what is most 
| United 
States, whatever may be in store for us in the comparatively 
near future, there is little sign as yet of a check in 
our prosperity. it is not as if there were no eddies in the 
current of business aftairs. Local checks of a quite serious 
nature are frequently occurring in part or other of North 

America, but they do 1 y as in the past affect the general 
result. The wheat crop may fail as it Manitoba ; 











iOWS: 





did a year ago in Ma 
the corn crop in the United States may shrink as it has this year 
to the enormous extent of six or seven hundred million bushels, and 
the oat crop may shrink one hundred and fifty million bushels ; 
there may be incipient panics in Wall Street, w hich only very strong 
men are able to quell; there may be collapses of even gigantic 
speculations ; entire mining areas may disappoint the inost confi- 
dent expectations ; particular kinds of tracing and of manufacturing 
may experience reverses, and so on; but the total result of the 
energies of the people shows a distinct progress. This happy state 
altered. We are glad to notice, however, 
that there is a much less speculative spirit im many communities, 
care is being exercised in making investments. In view 


| of our good crops and the great volume of goods being sold, this is 


| Our cereal crops in many parts of 


perhaps what is mainly nec: the moment. 


Ssary at 
ARIO, 

In our own Province of Onta we have had a marked example 
of uneven conditions, resulting in an excellent total outcome. 
Ontario were very disappointing 
some parts unsatisfactory, in others 
f cheese and butter and results 





in yield; the bay and grass in 
quite good; the combined output « 
in money less than usual; the fruit crops partially a failure. On 
the other hand, what with excelient results from cattle, hogs, and 
horses, and high price s for almost all other farm products, our 
farmers found themselves at th e end of the year unusually well off. 
This state of affairs is naturally reflected in the payment of debts 
of all kinds, and in an increased expenditure for new purchases. In 
the manufacturing towns we have a continuation of the activity 
and struggle to keep up with orders in almost every class of goods, 
except certain lines which have been unfavourably affected by 
tariff changes. 

In North-Western Ontesta an 
trade of that district is natural 
activity, and several cokesnsiue in which many milii ons of capital 
have been invested are being brought to the point of production. 
These industries will mean, among other things, the manufacture 
on our upper lakes, on a large scale, of iron and steel, including 
steel rails, the working iron mines, the refining of nickel, ship- 
building, &c., accompanied by important railroad building, opening 
up new areas. Although the extent of lumbering operations in 
Eastern Ontario is apparently decreasing, the increase in North- 
Western Ontariois so great that the Crown dues = this year 
are the largest in the history of the provin -e. Labour is very 
hard to obtain in many localities, there are fewer vacant dwellings 
than for many years, and, taken as a whole, this wealthy province 
was never, from a material point of view, in a better position. In 
the cities there is less disposition towards speculation and less 
readiness to tie up money in new ventures of any kind, but in con- 
nection with agriculture there is an on demic of proposed beetroot 
sugar and of actual binder twine factories, which, unless checked 
in number, and the various en terpri ses administered with ecatisten’ 
technical skill, may result in grave disappointment to some of the 
shareholders. That we have a go ‘4 province in which to make 
beetroot sugar few doubt, but, like all new manufacturing busi- 
nesses, especially where the processes are difficult, it will be best 
to move cautiously. 


1 in lake towns, with which the 
ly connected, there is unusual 


MANITOBA AND NORTH-WEST TERRITORIES 
The prosperity of Manitoba and the North- ae Terri 
patent to all that we may only weary you by repe aking well-k 
evidences of it. And yet we feel that the significance of the fact 
that in this part of Canada the largest crop in its heishoes of all 
kinds of grain and other products of the ground has been grown 
and successfully harvested, and has been, or is being, sold at such 
good prices that the money yield to that still quite small body of 
farmers amounts to about $50,000,000, is not fully appreciated even 
by the majority of intelligent Canadians. 





u 
The area devoted to 





wheat, oats, and barley was about 2,900,000 acres, and this pro- 
duced about 85,000,000 bushels, of which about 50,000,000 


bushels was wheat. This is a gain in area since the large erop of 
1899 of 500,000 acres, and in bushels of nearly 30, 000,000. Of this 
gain nearly 22,000,000 er is in wheat, the average yield per 
acre being 25-1 bushels this season, as compared with 17 13 in 





d, with the 
1] former wer aie Seeneen of Montreal and New York, all of the 

either ocated in the Province of Ontario, whereas at present, | 1899. 
nena nenteiceanteshansns 7 
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In hay and root crops and in dairy products there has also been 
| @ great gain in Manitoba. In the export of cattle there is a falling 

off, the conditions in the Territories being apparently less favour- 
able than usual. With all this prosperity there are a few things 
on the other side. When the wet weather came in September 
fears were entertained of a very large loss in the value of wheat, 
owing to its usual unprotected state after cutting in that country, 
and, although the result was only to lower a point or so the grade 
of the wheat thus exposed, the farmers are none the less to blame. 
We are sometimes told that the cost of better protection to the 
grain would be as great as the occasional loss in grade from the 
lack of it; put even if this is true, it seems a very bad point of 
view for the province asa whole. If nothing was saved over the 
cost of the labour for better protection, the province would 


nevertheless gain by the money thus spent to obtain such 
protection. 


| 

















































when this great crop had to be harvested, that there are not enough 
permanent farm labourers in the North-West, and not enough farm 
machinery. It is, of course, very natural for each farmer, seeing 
the great future of the country, to secure more land than he can 
perhaps make the best use of, but although the remedy is not 
easily seen, it will do no good to disguise the fact that the results 
of farming, splendid as they are, will be much better when these 
and other conditions are improved. And while we may expect the 
farmers to do more for the North-West, it is well to consider the 
duty of the main body of the people of Canada to that section. It 
is now growing satisfactorily in population, the land sales exceed- 
ing anything ever before known, but as the area under cultivation 
grows, more and better transportation facilities become necessary. 
The wheat alone held over this season is estimated at 30,000,0C0 
bushels, so that to whatever extent we can improve the lake and 
rail facilities, with a view to a larger proportion of shipments in 


the autumn and winter, we shall have effected good in the right 
direction. 


tion, and there is much to be done in this respect throughout all 
Western Canada. In saying this, we must not be understood as 
complaining. We merely wish to draw attention to the fact that 
the people should be prepared to support the Government in a 
liberal expenditure of money for the purpose of meeting the ever- 
recurring demand for new or more adequate mail services. 

Manitoba will hereafter have two great railroad systems coming 
to the head of Lake Superior, and with better lake facilities and 
the enlargement of her boundaries, so that many settlers now under 
territorial government may feel that they are part of a great 
province, she is destined to go on steadily increasing in wealth and 
in usefulness to the food-consuming world. 

In our prairies and foot-hills we have a vast stretch of country, 
with numerous large and widely separated districts, having in all 
a most varied range of excellent agricultural land, awaiting the 
farmers and farm labourers of other countries who wish to own the 
land they work, and promising returns for earnest effort such as 
can be found in few parts of the world. No more convincing 
evidence of the value of the country to the halting European 
emigrant can be offered than the incoming of farmers in large 
numbers from the Western United States. The men who put the 
future of Manitoba beyond a doubt were from Eastern Canada. 
Used to farming new lands, they soon found the country’s advan- 
tages, and made little trouble about discomforts which were 
temporary. That the farmer in the United States wanting cheap 
land should be the next to see the great opportunity is but natural. 
All of the other nationalities who have settled in this part of our 
country have done well, and doubtless the tide of emigration from 
many parts of Europe will now flow in that direction. 

BRITISH COLUMBIA, 

Notwithstanding the unsatisfactory state of some kinds of mining 
and the effect of this on other trades, the general outcome of the 
year to British Columbia has been good. The catch of salmon, as 
expected, was very large, and although prices are disappointing, 
the result as a whole has been the distribution of money for labour 
on a greatly increased scale, the liquidation of many debts, and the 
addition of much wealth to the province. There seems to be no 
reason why, if this industry is carried on by men with adequate 
capital and experience, it should not be a great source of wealth 


for all time to come, and for this reason its importance can 
scarcely be overestimated. 


to recognise that, as in other trades, success comes in proportion 


round the business. Labour is one of the great elements in salmon 
canning, and it 1s to be hoped that if the Government or individual 
politicians interfere it will be with a view to protecting an industry 
which, because of the shortness of the season, is peculiarly at the 
mercy of the striker. The lumber industry is prosperous where 
the prairie and other markets to the east can be reached, unprofit- 
able in most of the mining districts,and unsatisfactory in the 
foreign trade. It has, in our opinion, nevertheless, a great future. 
It may have to await a further depletion of eastern forests, but in 
any event the growth of the Pacific Coast provinces and of the 
Asiatic trade will assure its ultimate success as a leading industry. 
The growth of coal-mining and coke-making is quite satisfactory, 
and already the pay-rolls of the Nanaimo and Crow’s Nest collieries 
| are foandation stones in the industrial structure of British 

Columbia, although but the promise of what they may reasonably 

hope to be in the near future. In other branches of mining there 

is little of a satisfactory nature tobe said. We must, however dis- 
tinguish clearly between mining ventures which have failed because 
the necessary ore does not exist and other enterprises where lack 
of present success is due to conditions which are not likely to ba 


It has, perhaps, been toc easy in the | 
past to borrow money for salmon canning, but lenders are beginning | 
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And this leads us naturally to the fact, made uncomfortably plain 


earlier because of the high cost of everything. There is much yet 


The mail service is almost as important as ordinary transporta- | 


| port on the Pacific Coast, has made another great forward stride. 


| consequence. 


| 


| 
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to the results of a precise knowledge of the conditions which sur- | 


| which we have branches, there has been a steady growth in popu- 
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permanent. There is no doubt that, but for repeated ighop, || 
’ ay 


troubles, high freight, and smelter charges, the low prices of gijyo» || 
and lead, and the recent fall in copper, the mining industrieg p¢ | 
British Columbia would be in a tlourishing condition, instead of || 
the reverse. The market prices must, of course, take their natural | 
way, but is it not to be deplored that an industry in which succes 
is in any event difficult should be hampered by legislation reggrg. 
ing labour, which can only result in destroying the power to empl 4 
labour? We can but hope that the legislators of British Columbia 
will gradually learn how unwise it is to kill the goose that lays the 
golden egg. In the coast cities and towns collections have heey 
good, building operations are on an increasing but healthy scajp 
and while there have been some failures, they are related to pd 
unsound state of trade and credit, which is gradually passing 
away. 


YUKON TERRITORY. 


In the Yukon Territory there has been a continuance of prog. 
perity. It is still difficult to estimate the actual annual product o 
gold in this district, but owing to trouble with labour, lack of water. 
&c., the output for the past season is less than that for 1999, 
although considerably more than for 1899. Statements from Dawson 
show that permits to ship were obtained for upwards of $21,000,000. 
but from such information as we have been able to get at the assay || 
offices, we would think an estimate of $18,000,000 to $19,000,000 a | 
safer statement. Dawson has been largely rebuilt, and there ig || 
less doubt about its permanency than heretofore. Ground is being 
worked each year with profit which could not have been worked | 


to be done in cheapening the cost, but when all that can be done 
is accomplished a great area will come under work which now lies 
untouched. 

UNITED STATES. 


As our shareholders know, wo have large interests on the Pacific 
Coast outside of Canada, the most important being at San Fran- 
cisco. California has had another prosperous year, and San Fran. 
cisco, for this reason and because of its advantages as the leading 


In shipping the development is most striking. The coastwise | 
traffic reaching to Alaska and to South America, the transoceanic 
trade with Hawaiian Islands, the Philippines, Australia and China, | 
is all growing rapidly, and many new ships have been built asa 


In San Francisco, Portland, and Seattle, the three cities in 


lation, activity in building and real estate, and a greater volume of 
general trade and bank deposits than ever known before. In the 
prominent industry in which Canada shares, that of salmon 
canning, the total pack, as estimated by our managers, is about 
4,500,000 cases, of which 1,100,000 falls to Canada, and the balance 
to Alaska, Puget Sound, and the Columbia. The fish were, indeed, | 


so plentiful that it was not possible for canners to make use of all | 
that Nature offered. 


GENERAL REMARKS. 


Looking at our affairs from a national or international, instead 
of the various provincial aspects, there are a few facts which should 
not be overlooked. We have in Nova Scotia already made a good | 
start as exporters of coal and pig-iron, and we have just begun the | 
making of steel on a large scale. Just how much this may mean 
for Canada no one can foretell, but these facts in our industrial | 
history are worth recording. The manufacture of iron and steel in 
the United States is greater in volume than ever, with the time 
set for deliveries further than ever ahead of the booking of orders. | 
So that the future could hardly look better for our (Canadian | 
ventures. We have, however, to remember that in Germany and | 
elsewhere there have been serious industrial collapses, and the | 
foreign market on which the United States depends for the in- | 
creased output in some articles, such as copper, has probably dis- | 
appeared for the moment. How long the United States can expand | 
manufactures, increase prices, and have a large surplus of exports | 
over imports, while they are expecting Europe to take this excess of 
manufactured goods at the higher prices and pay the balance due | 
on the international trading account, no one can tell, but it cannot | 
last forever. Indeed, it is quite clear that conditions are already || 
changing in this respect. What we should remember is that tle | 
prosperity of Europe, while not necessary for our prosperity, ! | 
necessary to an unchecked course of increased production and in- | 
creased prices. 

I will close my remarks by once more referring to transporta- 
tion. The tonnage out of Montreal has decreased ever since 189 
Our foreign trade grows steadily, we own the most direct water 
ways to the Atlantic from the interior, we have fine harbours, W° 
are nearer Europe than our neighbours, and yet we allow our pro | 
ducts to reach Europe through the United States instead of 
some extent reversing the situation. Is it not time for us ” 
realise that this is a subject not only transcending in importance 
almost all others connected with our material well-being, but one 
which will require such a large and courageous treatment by out 
Government that the people of Quebec, Ontario, and Manitobs | 
should leave our Ministers in no doubt whatever as to thelt) 
opinion in the matter? It seems useless to pretend that the co 
ditions of navigation from Montreal to the deep Atlantic are ® | 
that they should be. We know that they are not. If the insurance | 
companies and our shipping men say that we need more lights, that 
our system of pilotage is obsolete, and other derogatory things, the!" 
statements are doubtless true, and it will do no good to det) 
them. What we must do is to so improve the St Lawrence 
route that insurance and shipping men cannot continue © 
make these statements. But in order to accomplish this ¥° | 
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ter to local prejadices favouring She existing 
i} sof things nless we are determined to eliec orn 

|) order "| things, rioas will remain unchanged. When the St 
i ae “ route is all that it should be we may find it necessary to 
| eo .r enlarge our canals, and even under present conditions 
oe ue larger vessels on ourlakes. But if other conditions 

| were as they should be, we might hope that vessels suitable for our 
i affic would soon be created. At the moment we can but 
a or the improvement of our waterways will 


ane that such a cry f : 
” aa the Canadian people that no Government will dare to 


disregard it. 
The motion 


—, by Dr Hoskin, K.C., and seconded by Mr James 


|| may have to run coun 


' . 
| =? > 
Bus 


| we need mor 


for the adoption of the report was then put and 


| — Rvedew No. 1, adopted by the Shareholders on June 18, 


1901, be amended by substituting the word ‘ten’ for the word 
‘pine’ in the first line of the said bye-law. 

The resolution was unanimously carried. , e i 

Mr Edward Martin, K.C.: I have great pleasure in bringing 
forward a resolution of thanks to the Directors. The report we 
have had presented to us is another illustration of the saying that 
nothing is so successful as success. I think their works have 
spoken for them, and, without further remarks, I move this reso- 
lution: “That the thanks of the meeting are due and are hereby 
tendered to the President, Vice-President, and other Directors for 
|| their careful attention to the interests of the Bank. 

Mr Edward Gurney : 5 Sx ; 

I have great pleasure in seconding Mr Martin’s resolution. If 
my experience as a bank director counts for anything this is by no 
means a formal resolution. 

The resolution was carried unanimously, and the President ex- 
| pressed the thanks of his colleagues and himself for the kindly 
recognition of their work expressed in the resolution, and in the 
remarks of the mover and seconder. 

Mr John L. Blaikie: It gives me pleasure to move the follow- 
| ing resolution: “ That the thanks of the meeting are tendered to 
the General Manager, Assistant General Manager, and other officers 
of the Bank for the satisfactory discharge of their respective duties 
| during the past six months.” 
| There can be no question that these gentlemen merit the thanks 
|| of the Shareholders. It is a heavy undertaking to handle aright 
| the Bank’s vast and important interests, and that they are well 
|| handled is evidenced by the present handsome balance-sheet and 

| handsome showing of profits. I am sure the resolution will receive 
\| the hearty support of every Shareholder present. 

‘|| Mr Henry Beatty briefly seconded the resolution, which was 
| carried unanimously. 

| Mr Walker: It is always pleasant to hear this particular resolu- 
|| tion, as I have had occasion to say in the past, not only on my own 
|| account, but also on behalf of the staff. Our staff now exceeds 600 
}) men; the exact number at the moment is, I think, 603, scattered 
|| all over Canada, with some in London and many in the United 
|| States, and this annual vote of your thanks and acknowledgments 
|| is one which they appreciate. 

| Mr Plummer also briefly returned thanks. “The resolution is 
|| somewhat formal, inasmuch as it is couched in the same terms 
|| each year, but the circumstances under which it is passed each 
| year make it an acknowledgment which the staff greatly appreciate. 
|| This year I think the staff generally deserve it more than ever, for 
|| the rapid growth of the Bank's business has been greater than the 
|| growth of the staff, with the natural result that the men have at 
1 all points had very heavy work to do, and have had to suffer very 
| generally in the matter of holidays. We are trying our best to 


|| Telieve this difficulty, but the officers of the Bank have done the 
|| extra work devolving on them cheerfully and ungrudgingly.”’ 
|| The President: We have with us to-day the Manager of one of 
|| Ur most important branch offices, if not the most important. I 
{| Mean Mr Laird, of New York, and I will ask him as well to reply 
;| to this resolution. 
] Mr Laird: It affords me very great pleasure to be present, and to 
| a the very kind remarks that have been made. With regard to 
the services that the officers of the Bank have rendered during the 
|| Past year, this resolution may in form be formal, but it certainly 
| should not be so in reality. It is not always possible to reward 
a Properly in salary for their work, but the officers who carry on 
| nae of the Bank (I refer chiefly to those in the junior ranks 
‘ © service) deserve and should receive these marks of apprevia- 
— I think most of our men would feel it a great wrench to | 
|| “eave the service. I certainly would, after having been an officer 








| the Bank for twenty-five years, and this is a feeling which should 

| ne I thank you, gentlemen, for the kind words which 

| ve been extended to us all. 

| _Moved by Mr W. B. 

{| Kingman :— 

ae meeting do now proceed to elect Directors for the 
~) 8 year, and that for this purpose the ballot-box be opened, 


Hamilton, and seconded by Mr A. 





| 


| 


0 vA . . 
ree oe five minutes shall have elapsed without a vote | tions that they now asked the shareholders to place them in a posi- 
scrutineers to th the result of the election to be reported by the | tion to provide for its continuance. 
° the General Manager. | satisfactorily by the remuneration of a chairman and the appoint- 
| ment and remuneration of a vice-chairman, who, on emergency, 


“ *crutineers subsequently reported the following gentl 
to _ nehan Directors for the Aes mare & sg emen | 
| : on. George A. Cox, Robert Kilgour, W. B. Hamilton, M. 
i 





#ggat, James Crathern, Joh in, K 
A. Kin? »dohn Hoskin, K.C., LL.D., J. W. Flavelle, 
Pr amen Hon. L. Melvin Jones, Frederic Nicholls. 
‘eeting of the newly-elected Board of Directors held subse- 


quently, the Hon. Geo i 
y . rge A. Cox was re-elected President, and 
Robert Kilgour, Esq., Vice-President. 
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board and half-yearly meetings. Since 1895 it had been found advis- 


| — remain open until three o’clock this day, the poll to be closed, | the board. This course had, so far, fulfilled the directors’ anticipa- 












175 


































UNION BANK OF AUSTRALIA, LiMITED. 


The half-yearly general meeting of the shareholders in the Union 
Bank of Australia, Limited, was held on the 27th ult., at the 
offices, 71 Cornhill, London, Mr Arthur Flower presiding. 

The assistant-manager (Mr A. C. Willis) having read the notice 
convening the meeting, 

The Chairman said: You will notice from our balance-sheet 
that, while our deposits show a reduction of some £500,000, as 
compared with those of six months ago, our advances in Australia 
remain at about the same figures. The liquid and readily avail- 
able resources of the bank consist of:—Specie on hand and 

; cash balances, £3,166,000; bullion on hand and in transition, 
| £117,000; money at call and short notice in London, £330,000 ; 
| investments, £1,519,000, allotted to reserve fund, £850,000— 
| £669,000 ; bills receivable, loans, and other securities at London 
| office, £1,838,000, or a total of £6,120,000. These represent some 
| 7s in the £ of all liability, consisting of circulation, £466,000; 
| bills payable £2,223,000; deposits, £14,679,000, a total of 
| £17,368,000. The only other change to notice is the fluctuation 
|of money from London to the colonies, usual at the season 
of the year to which these accounts refer. I much wish I could 
announce to-day a general break-up of the drought, to which 
reference has now been made at each of our meetings for some 
years past; but the fact remains that, while partial and temporary 
relief has in some cases been afforded, portions of New South 
| Wales and Queensland continue to suffer severely at the present 
| time from want of rain. The time is now at hand when relief in this 
respect is,in ordinary course, to be expected, and can we only hope 
| that this year, at least, the expectation may not be disappointed. 
Wool, I am glad to say, has improved in value since the date of our 
: meeting, and, with the exception of portions of New South 
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Wales and Queensland already referred to, the present season is 
believed to be a favourable one for pastoralists. Business generally 
throughout Australia may, J think, be described as sound and pro- 
gressive, though with so many important matters calling for settle- 
ment as a result of the recent Federation of the colonies, some 
uncertainty and a state of expectation are natural features of the 
present time. You will observe from our report that during the last: 
six months 6 new branches of the bank have been opened, while, on 
the other hand, 2 branches have been closed. This course, following, 
as it does, on the opening of several other new branches during the 
last two or three years, is one which has been deemed fully justified 
by the prospects of the respective districts; and, indeed, the 
| tendency to closer settlement and the event of Federation seemed 
; to call for some such action. In our present balance-sheet you will 
notice an increase of some £5,400 in general expenses, and as this is a 
matter in which theshareholders naturally take a keen interest, I 
would point out that to the extent of some £2,200 it is attributable 
to increased payment on account of income-tax. Of the remaining 
sum of £3,200, only some £1,100 is accounted for by increase in 
salaries paid, the balance being attributable to various causes inci- 
dental to the business. The question of expenditure is being carefully 
watched by the directors and by the general manager, and though the 
extension of the area of our business just referred to must, of 
course, result in some increased expenditure, it is to be hoped 
that any such increase may be more than counterbalanced by a 
corresponding improvement in results. Having mentioned that 
Mr William Lees, the general manager in Australia, had decided to 
retire from the service of the bank, and that Mr Samuel Halla- 
more, who entered the company’s service in 1874, had been 
appointed to fill the vacancy, the Chairman said that it was a 
matter of much satisfaction to the board, on the present occasion, 
that, while continuing the dividend of 8 per cent. they were enabled, 
after adding £25,000 to the reserve fund, to give effect to the wish 
expressed by some shareholders at the last meeting, and to apply 
£10,000 in reduction of the amount at which the bank premises 
stood in the balance-sheet. In conclusion, he moved the adoption 
of the report and accounts. 

Mr W. Harris seconded the motion. 

In reply to questions, the Chairman said that he had never 
stated that the accounts for which provision had been made in the 
balance-sheet were good; if, however, they had been considered to 
be bad they would have been written off. They should be regarded 
as doubtful. The directors sympathised with the shareholders’ 
wish for an increased dividend, and this matter formed no sma!l 
element of the board’s consideration in dealing with the accounts 
at the end of the half-year. 

The motion was then unanimously agreed to. 

An extraordinary general meeting was then held to consider 
certain proposed alterations in the deed of settlement, dated 
October 26, 1837. The Chairman explained that it was formerly 
the custom of the bank for the directors to take an equal share in 
the supervision of the business, and to preside by rotation at the 


able to appoint one director to exercise a more constant and parti- 
cular supervision over the bank’s affairs, and to act as chairman of 


This could only be done 


could take the place of the chairman. The shareholders were, there- 
fore, asked to sanction the allotment of a sum not exceeding £2,500 
per annum, to be applied in the directors’ discretion as remunera- 
tion for a chairman and vice-chairman. This sum would be in 
addition to, and distinct from, the £5,000 already allotted as 
remuneration for the board. In conclusion, the Chairman moved 
the necessary resolution. 
Sir George Salting seconded the motion, 
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In hay and root crops and in dairy products there has also been 
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& great gain in Manitoba. In the export of cattle there is a falling | troubles, high freight, and smelter charges, the low pri es of silver 
off, the conditions in the Territories being apparently less favour- and lead, and the recent fall in copper, the mining industries of || 
able than usual. With all this prosperity there are a few things British Columbia would be ina tlourishing condition, insteag o¢ || 
on the other side. When the wet weather came in September the reverse. The market prices must, of course, take their natura! 
fears were entertained of a very large loss in the value of wheat, way, but is it not to be deplored that an industry in which sue sess | 
owing to its usual unprotected state after cutting in that country, is in any event difficult should be hampered by legislation regard. | 
and, although the result was only to lower a point or so the grade ing labour, which can only result in destroying the power 


of the wheat thus exposed, the farmers are none the less to blame. 


grain would be as great as the occasional loss in grade from the 
lack of it; put even if this is true, it seems a very bad point of 
view for the province as a whole. If nothing was saved over the 
cost of the labour for better protection, the province would 


permanent farm labourers in the North-West, and not enough farm 
machinery. t is, of course, very natural for each farmer, seeing 
the great future of the country, to secure more land than he can 
perhaps make the best use of, but although the remedy is not 
easily seen, it will do no goud to disguise the fact that the results 
of farming, splendid as they are, will be much better when these 
and other conditions are improved. And while we may expect the 
farmers to do more for the North-West, it is well to consider the 
duty of the main body of the people of Canada to that section. It 
is now growing satisfactorily in population, the land sales exceed- 
ing anything ever before known, but as the area under cultivation 
grows, more and better transportation facilities become necessary. 
The wheat alone held over this season is estimated at 30,000,0C0 
bushels, so that to whatever extent we can improve the lake and 
rail facilities, with a view toa larger proportion of shipments in 
the autumn and winter, we shall have effected good in the right 
direction. 

The mail service is almost as important as ordinary transporta- 
tion, and there is much to be done in this respect throughout all 
Western Canada. In saying this, we must not be understood as 
complaining. We merely wish to draw attention to the fact that 


| 

gradually passing | 

nevertheless gain by the money thus spent to obtain such | away. | 
protection YUKON TERRITORY. 
And this leads us naturally to the fact, made uncomfortably plain : 7 : 
when this great crop had to be harvested, that there are not enough In the Yukon Territory there has been a continuance of | 

































liberal expenditure of money for the purpose of meeting the ever- 
recurring demand for new or more adequate mail services. 
Manitoba will hereafter have two great railroad systems coming 


province, she is destined to go on steadily increasing in wealth and 
in usefulness to the food-consuming world. 

In our prairies and foot-hills we have a vast stretch of country, 
with numerous large and widely separated districts, having in all 
@ most varied range of excellent agricultural land, awaiting the 
farmers and farm labourers of other countries who wish to own the 
land they work, and promising returns for earnest effort such as 
can be found in few parts of the world. No more convincing 
evidence of the value of the country to the halting European 
emigrant can be offered than the incoming of farmers in large 
numbers from the Western United States. The men who put the 
future of Manitoba beyond a doubt were from Eastern Canada. 
Used to farming new lands, they soon found the country’s advan- 
tages, and made little trouble about discomforts which were 
temporary. That the farmer in the United States wanting cheap 
land should be the next to see the great opportunity is but natural. 
All of the other nationalities who have settled in this part of our 
country have done well, and donbtless the tide of emigration from 
many parts of Europe will now flow in that direction. 


BRITISH COLUMBIA, 








are sometimes told that the cost of better protection to the | 


the people should be prepared to support the Government in a | 


to the head of Lake Superior, and with better lake facilities and | 
the enlargement of her boundaries, so that many settlers now under | 
territorial government may feel that they are part of a great 
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labour? We can but hope that the legislators of British ¢ lumbia 1 
will gradually learn how unwise it is to kill the goose that lays the 
| golden egg. In the coast cities and towns collections have been 
but healthy scale 
are related to an 


| good, building operations are on an increasing 
| and while there have been some failures, they 
| unsound state of trade and credit, which is 


: ~_ ° Of pros- 
perity. It is still difficult to estimate the actual annual product oj 


gold in this district, but owing to trouble with labour, lack of water. 
&c., the output for the past season is less than that for 1990. 
although considerably more than for 1899. Statements from Dawson 
show that permits to ship were obtained for upwards of $21,000,000 
but from such information as we have been able to get at the assay || 
offices, we would think an estimate of $18,000,000 to $19,000,000 4 | 
safer statement. Dawson has been largely rebuilt, and there js 
less doubt about its permanency than heretofore. Ground is being 
worked each year with profit which could not have been worked | 
earlier because of the high cost of everything. There is much yet 
to be done in cheapening the cost, but when all that can be done 
is accomplished a great area will come under work which now lies 
untouched. 


UNITED STATES. 


As our shareholders know, wo have large interests on the Pacific 
Coast outside of Canada, the most important being at San Fran. 
cisco. California has had another prosperous year, and San Fran 
cisco, for this reason and because of its advantages as the leading 
port on the Pacific Coast, has made another great forward stride. | 
In shipping the development is most striking. The coastwise | 
| traffic reaching to Alaska and to South America, the transoceanic | 
| trade with Hawaiian Islands, the Philippines, Australia and China, | 

is all growing rapidly, and many new ships have been built asa | 
consequence. 

In San Francisco, Portland, and Seattle, the three cities in 
which we have branches, there has been a steady growth in popu- 
lation, activity in building and real estate, and a greater volume of 
general trade and bank deposits than ever known before. In the 
prominent industry in which Canada shares, that of salmon 
canning, the total pack, as estimated by our managers, is about 
4,500,000 cases, of which 1,100,000 falls to Canada, and the balance || 
to Alaska, Puget Sound, and the Columbia. The fish were, indeed, |; 


so plentiful that it was not possible for canners to make use of all | 
that Nature offered. 
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| GENERAL REMARKS. 
Looking at our affairs from a national or international, instead | 
of the various provincial aspects, there are a few facts which should | 
not be overlooked. We have in Nova Scotia already made a good | 
start as exporters of coal and pig-iron, and we have just begun the | 
| making of steel on a large scale. Just how much this may mean || 
| for Canada no one can foretell, but these facts in our industrial 
history are worth recording. The manufacture of iron and steel in 
the United States is greater in volume than ever, with the time | 
set for deliveries further than ever ahead of the booking of orders. 
So that the future could hardly look better for our Canadian | 
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ventures. We have, however, to remember that in Germany and |, 
elsewhere there have been serious industrial collapses, and the 
foreign market on which the United States depends for the in- | 
creased output in some articles, such as copper, has probably dis- | 
appeared for the moment. How long the United States can expand | 
manufactures, increase prices, and have a large surplus of exports | 
over imports, while they are expecting Europe to take this excess of | 
manufactured goods at the higher prices and pay the balance due |, 
on the international trading account, no one can tell, but it cannot | 
last forever. Indeed, it is quite clear that conditions are already | 


j 
Notwithstanding the unsatisfactory state of some kinds of mining | 
and the effect of this on other trades, the general outcome of the | 
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year to British Columbia has been good. The catch of salmon, as 
expected, was very large, and although prices are disappointing, 
the result as a whole has been the distribution of money for labour 
on a greatly increased scale, the liquidation of many debts, and the 
addition of much wealth to the province. There seems to be no 
reason why, if this industry is carried on by men with adequate 
capital and experience, it should not be a great source of wealth 


for all time to come, and for this reason its importance can | changing in this respect. What we should remember is that the 

scarcely be overestimated. It has, perhaps, been toc easy in the | pr sperity of Europe, while not necessary for our prosperity, is | 
past to borrow money for salmon canning, but lenders are beginning | necessary to an unchecked course of increased production and in- |! 
to recognise that, as in other trades, success comes in proportion | creased prices 
to the results of a precise knowledge of the conditions which sur- | I will close my remarks by once more referring to transporta- | 
round the business. Labour is one of the great elementsin salmon | tion. The tonnage out of Montreal has decreased ever since 1898 
canning, and it 1s to be hoped that if the Government or individual | Our foreign trade grows steadily, we own the most direct water: 
politicians interfere it will be with a view to protecting an industry | ways to the Atlantic from the interior, we have fine harbours, ¥¢ 

which, because of the shortness of the season, is peculiarly at the | are nearer Europe than our neighbours, and yet we allow our pro | 
mercy of the striker. The lumber industry is prosperous where | ducts to reach Europe through the United States instead of t 
the prairie and other markets to the east can be reached, unprofit- | some extent reversing the situation. Is it not time for us t? 
able in most of the mining districts, and unsatisfactory in the | realise that this is a subject not only transcending in importance 
foreign trade. It has, in our opinion, nevertheless, a great future. almost all others connected with our material well-being, but one 
It may have to await a further depletion of eastern forests, but in | which will require such a large and courageous treatment by ou 

any event the growth of the lacitic Coast provinces and of the Government that the people of Quebec, Ontario, and Manitoba | 
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| Asiatic trade will assure its ultimate success as a leading industry. should leave our Ministers in no doubt whatever as to their | 
ea The growth of coal-mining and coke-making is quite satisfactory, opinion in the matter? It seems useless to pretend that the con- | 
: i § a | | and already the pay-rolls of the Nanaimo and Crow's Nest collieries ditions of navigation from Montreal to the deep Atlantic are all | 
bags tf) are foundation stones in the industrial structure of British that they should be. We know that they are not. If the insurance 
og Columbia, although but the promise of what they may reasonably companies and our shipping men say that we need more lights, thst | 
t pe i hope to be in the near future. In other branches of mining there our system of pilotage is obsolete, and other derogatory things, theit 
ius fi 18 little ofa satisiactory nature tobe said. We must, however, dis- statements are doubtless true, and it will do no good to deny | 
cr k tinguish clearly between mining ventures which have failed because them. What we must do is to so improve the 5St Lawrence 
ir ‘ e necessary ore does not exist and other enterprises where lack route that insurance and shipping men cannot continue wo 
4 b of present success is due to conditions which are not likely to b2 ‘make these statements. But in order to accomplish this W° 
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have to run counter to local prejudices favouring the existing | 
| eer Apr hings, and unless we are determined to effect refurm 

| =" veal ‘conditions will remain unchanged. When the St 

i ee route is all that it should be we may find it necessary to 
| a ran enlarge our canals, and even under present conditions 
| a ed more and larger vessels on ourlakes. But if other conditions 
| hould be, we might hope that vessels suitable for our 
ld soon be created. At the moment we can but 
mprovement of our waterways will 


|} were as they § 
lake traffic wou 


ina that such a cry for the i ; 
a _ Canadian people that no Government will dare to 


| 

i] go up from t 

| disregard it. . ‘ 

| — alan for the adoption of the report was then put and | 
oe ' 

| care. by Dr Hoskin, K.C., and seconded by Mr James | 

|; Move ’ | 

|| Crathern :— 


« That Bye-law No. 1, adopted by the Shareholders on June 18, 


1] , be an 1 Ot 
li a in the first line of the said bye-law. 
| The resolution was unanimously carried. I or 

Mr Edward Martin, K.C.: I have great pleasure in bringing | 
| forward a resolution of thanks to the Directors. The report we | 
'| have had presented to us is another illustration of the saying that 
\| nothing is so successful as success. I think their works have 

| spoken for them, and, without further remarks, I move this reso- 
‘| lution: “That the thanks of the meeting are due and are hereby | 
‘| tendered to the President, Vice-President, and other Directors for 
| their careful attention to the interests of the Bank. 
‘| Mr Edward Gurney : i 

| [ have great pleasure in seconding Mr Martin’s resolution. If 
'| my experience as a bank director counts for anything this is by no 
| means a formal resolution. ‘ , 
‘| The resolution was carried unanimously, and the President ex- 
|| pressed the thanks of his colleagues and himself for the kindly 
|| recognition of their work expressed in the resolution, and in the 
|| remarks of the mover and seconder. 

Mr John L. Blaikie: It gives me pleasure to move the follow- 
|| ing resolution: “ That the thanks of the meeting are tendered to 
|| the General Manager, Assistant General Manager, and other officers 
|| of the Bank for the satisfactory discharge of their respective duties 
|| during the past six months.” 
|| There can be no question that these gentlemen merit the thanks 
|| of the Shareholders. It is a heavy undertaking to handle aright 

| the Bank's vast and important interests, and that they are well 
| handled is evidenced by the present handsome balance-sheet and 
| handsome showing of profits. 1 am sure the resolution will receive | 
|| the hearty support of every Shareholder present. 

|| Mr Henry Beatty briefly seconded the resolution, which was 
1 carried unanimously. , 

|| Mr Walker: It is always pleasant to hear this particular resolu- 
|| tion, as I have had occasion to say in the past, not only on my own 
|| account, but also on behalf of the staff. Our staff now exceeds 600 
;, men; the exact number at the moment is, I think, 603, scattered 
|| all over Canada, with some in London and many in the United 
|| States, and this annual vote of your thanks and acknowledgments 
| is one which they appreciate. 
| Mr Plummer also briefly returned thanks. “The resolution is 


rended by substituting the word ‘ten’ for the word | 


i 
if 


j 





| 
} 
| 
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|| somewhat formal, inasmuch as it is couched in the same terms 
each year, but the circumstances under which it is passed each 
|| year make it an acknowledgment which the staff greatly appreciate. 
|| This year I think the staff generally deserve it more than ever, for | 
|| the rapid growth of the Bank's business has been greater than the 
growth of the staff, with the natural result that the men have at 
all points had very heavy work to do, and have had to suffer very 
generally in the matter of hoiidays. We are trying our best to 
relieve this difficulty, but the officers of the Bank have done the 
extra work devolving on them cheerfully and ungrudgingly.”’ 
The President: We have with us to-day the Manager of one of 


| 
| 





| 
| 





| our most important branch offices, if not the most important. I 
{j Mean Mr Laird, of New York, and I will ask him as well to reply 
| to this resolution. 

! i Mr Laird: It affords me very great pleasure to be present, and to 
| ear the very kind remarks that have been made. With regard to 
| the services that the officers of the Hank have rendered during the 
| Past year, this resolution may in form be formal, but it certainly 
should not be so in reality. It is not always possible to reward 





men properly in salary for their work, but the officers who carry on 
7 Work of the Bank (I refer chiefly to those in the junior ranks 
~ the service) deserve and should receive these marks of apprecia- 
wa I think most of our men would feel it a great wrench to | 
oa _ Service. I certainly would, after having been an officer 
og € Bank for twenty-five years, and this is a feeling which should 
| cultivated. I thank you, gentlemen, for the kind words which 
i been extended to us all. 
| ioe 7" Mr W. B. Hamilton, and seconded by Mr A. 
That the meeting do now proceed to elect Directors for the | 
year, and that for this purpose the ballot-box be opened, 


nc Annan 





coming 
} and 
| ee whenever five minutes shall have elapsed without a vote 
“ 8 tendered, the result of the election to be reported by the | 
“rutineers to the General Manager.’ | 
. mecting then adjourned. 
to be or, ltineers subsequently reported the following gentlemen | 
| to be elected Directors for the ensuing year :— es | 


remain open until three o'clock this day, the poll to be closed, | 


ion. George A. © °s , : 
L morge A. Cox, Robert Kilgour, W. B. Hamilton, M. 
ee James Crathern, John Hoskin, K.C., LL.D., J. W. Flavelle, 
gman, Hon. L. Melvin Jones, Frederic Nicholls. 


Ata meeting of the newly-elected Board of Directors held subse- 


quently, the Hon George A. © i 
| y, t ; . Cox w 
Robert Kilgour, Esq., Vive.Preeident. ae ee 
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UNION BANK OF AUSTRALIA, LIMITED. 


The half-yearly general meeting of the shareholders in the Union 
Bank of Australia, Limited, was held on the 27th ult., at the 
offices, 71 Cornhill, London, Mr Arthur Flower presiding. 

The assistant-manager (Mr A. C. Willis) having read the notice 
convening the meeting, 

The Chairman said: You will notice from our balance-sheet 
that, while our deposits show a reduction of some £500,000, as 
compared with those of six months ago, our advances in Australia 
remain at about the same figures. The liquid and readily avail- 
able resources of the bank consist of:—Specie on hand and 
cash balances, £3,166,000; bullion on hand and in transition, 
£117,000; money at call and short notice in London, £330,000 ; 
investments, £1,519,000, allotted to reserve fund, £850,000— 
£669,000 ; bills receivable, loans, and other securities at London 
office, £1,838,000, or a total of £6,120,000. These represent some 


|7s in the £ of all liability, consisting of circulation, £466,000; 


bills payable £2,223,000; deposits, £14,679,000, a total of 
£17,368,000. The only other change to notice is the fluctuation 
of money from London to the colonies, usual at the season 
of the year to which these accounts refer. I much wish I could 
announce to-day a general break-up of the drought, to which 
reference has now been made at each of our meetings for some 
years past; but the fact remains that, while partial and temporary 
relief has in some cases been afforded, portions of New South 
Wales and Queensland continue to suffer severely at the present 
time from want of rain. Thetime is now at hand when relief in this 
respect is,in ordinary course, to be expected, and can we only hope 
that this year, at least, the expectation may not be disappointed. 


| Wool, I am glad to say, has improved in value since the date of our 


last meeting, and, with the exception of portions of New South 
Wales and Queensland already zeferred to, the present season is 
believed to be a favourable one for pastoralists. Business generally 
throughout Australia may, I think, be described as sound and pro- 
gressive, though with so many important matters calling for settle- 
ment as a result of the recent Federation of the colonies, some 
uncertainty and a state of expectation are natural features of the 


present time. You will observe from our report that during the last: 


six months 6 new branches of the bank have been opened, while, on 
the other hand, 2 branches have beenclosed. This course, following, 
as it does, on the opening of several other new branches during the 
last two or three years, is one which has been deemed fully justified 
by the prospects of the respective districts; and, indeed, the 
tendency to closer settlement and the event of Federation seemed 


| to call for some such action. In our present balance-sheet you will 


notice an increase of some £5,400 in general expenses, and as this is a 
matter in which theshareholders naturally take a keen interest, I 
would point out that to the extent of some £2,200 it is attributable 
to increased payment on account of income-tax. Of the remaining 
sum of £3,200, only some £1,100 is accounted for by increase in 
salaries paid, the balance being attributable to various causes inci- 
dental to the business. The question of expenditure is being carefully 
watched by the directors and by the general manager, and though the 
extension of the area of our business just referred to must, of 
course, result in some increased expenditure, it is to be hoped 
that any such increase may be more than counterbalanced by a 
corresponding improvement in results. Having mentioned that 
Mr William Lees, the general manager in Australia, had decided to 
retire from the service of the bank, and that Mr Samuel Halla- 
more, who entered the company’s service in 1874, had been 
appointed to fill the vacancy, the Chairman said that it was a 
matter of much satisfaction to the board, on the present occasion, 
that, while continuing the dividend of 8 percent. they were enabled, 
after adding £25,000 to the reserve fund, to give effect to the wish 
expressed by some shareholders at the last meeting, and to apply 
£10,000 in reduction of the amount at which the bank premises 
stood in the balance-sheet. In conclusion, he moved the adoption 
of the report and accounts. 

Mr W. Harris seconded the motion. 

In reply to questions, the Chairman said that he had never 
stated that the accounts for which provision had been made in the 
balance-sheet were good; if, however, they bad been considered to 
be bad they would have been written off. They should be regarded 
as doubtful. The directors sympathised with the shareholders’ 
wish for an increased dividend, and this matter formed no small 
element of the board’s consideration in dealing with the accounss 
at the end of the half-year. 

The motion was then unanimously agreed to. 

An extraordinary general meeting was then held to consider 
certain proposed alterations in the deed of settlement, dated 
October 26, 1837. The Chairman explained that it was formerly 
the custom of the bank for the directors to take an equal share in 
the supervision of the business, and to preside by rotation at the 
board and half-yearly meetings. Since 1895 it had been found advis- 
able to appoint one director to exercise a more constant and parti- 
cular supervision over the bank’s affairs, and to act as chairman of 
the board. This course had, so far, fulfilled the directors’ anticipa- 
tions that they now asked the shareholders to place them in a posi- 
tion to provide for its continuance. This could only be done 
satisfactorily by the remuneration of a chairman and the appoint- 
ment and remuneration of a vice-chairman, who, on emergency, 
could take the place of the chairman. The shareholders were, there- 
fore, asked to sanction the allotment of a sum not exceeding £2,500 
per annum, to be applied in the directors’ discretion as remunera- 
tion for a chairman and vice-chairman. This sum would be in 


‘addition to, and distinct from, the £5,000 already allotted as 


remuneration for the board. In conclusion, the Chairman moved 
the necessary resolution. 
Sir George Salting seconded the motion, 
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Mr Hedges moved an amendment to the effect that the extra the directors would state their views on that subject. He refory 
ss remuneration asked for should be £1,500 instead of £2,500. _ a advantage to the see in ~ ee number of sha 
is Mr Worthington seconded the amendment, which was, after a | holc ers, and pointed out that mnstee oe OTe 106, US in 189 ; 
ae long discussion, rejected by a majority of three or four votes. The had _ a solid body * 1,420 potent all directly interestej 
| $ original motion was thereupon put, and declared carried. ; _ | im, ame . be hoped, ready vo further the SrOapeemy ot the company 
. % The Chairman then stated that the directors, in view of the Mr J. W. Pickard, who also spoke in appreciative s of 
a S expression of opinion against the resolution, preferred for the eae one by the directors, seconded the r tion, wh 
——. present to withdraw it. ae : was carried with applause. - a 
ot A vote of thanks to the Chairman for presiding terminated th Mr Harris, in returning thanks for the board, drew attention ; 
i. aeadinen the individual! attention and time each of the members gaye ; 
: ‘ proceedings. ili a ie Sale 
4 "le Dawans manwell & beskty vote of thanks to 12 
7 LANCASTER BANKING COMPANY, LIMITED. ee oe # hearty a : Th fe the manager, sy 
ce i — y ae ; : ee alte So, manager, brant 1 Managers, anc stall. é district 01 bank's 
ea The seventy-fifth annual meeting of the proprietors o operations extended from Millom in the north to Blackpool, aaj 
4 caster Banking Company, Limited, was held on the 28th ult. at the reached as far to the eastward as Chorley, and the directors raceina 
a © head office of the bank, Mr William Smith presiding. daily reports from the managers of all the branches. sl ites. 
¢ || The Chairman said that it gave the directors great pleasure to The Mayor of Lancaster (Colonel Hall) seconded the resolutio, 
‘ meet the shareholders, and to supplement the published accounts | ctating that the vote of thanks was well deserved, and that 
4 \| with a rather fuller statement. The year just closed had been an | a hairs of the bank could not be in better hands. . 
4 \} uneventful one, trade had not been quite so brisk as in the iwelve Mr Sanderson, in acknowledging the vote, said it gave him 
ae || months preceding, nor had business been so profitable. Still the | great deal of gratification to see the business of the bank gradua 
a fs profits of the bank were little below those of 1900. There was little progressing. As the bank grew, the directors in their pru 
2 i which called for special mention. The progress of the bank had felt it desirable to add to the bad debt fund, but this had - 
7 been steady and continuous. An increase of 493 in the number of reached so satisfactory an amount, that even if at any time q 
. deposit and current accounts was very satisfactory. The number | ja >ser Joss than they ever anticipated had to be faced, it would no: 
an of shareholders had also increased by 30. A de crease in the amount | be necessary to reduce the dividend. The business of the bani 
: : || of deposits was due to exceptional] causes. Several of their large could not be compared now with what it was when bas ned the 
5 & |} customers, public bodies and limited companies, whose accounts company. At that time banks were failing on every side. and 
eo : were usually in credit, had not found the time favourable for people would not trust their money out of their own hand: 
‘ raising fresh loans, so they had obtained the money they required | Cheques were consequently little used. At the present day, n 
i from the bank, and their accounts were consequently in debit. But | oniy business men, but farmers kept their money in a bank and 
: looking back further, say to 20 years ago, it would be found that the | used cheques largely. The directors on many occasions had bef 
we number of shareholders had in the meantime doubled, the number | them proposals either to buy the business of other institutions 
. of the stafi had increased from 74 to 122, and the price | ¢, cel! their own, but after very careful consideration, they had | 
of the shares had risen from 264 to 33}. Still further back, | unable to see that there would be any advantage to th 
50 years since, the annual profits were £15,000, = — | Chas ines o cham : : 
und was £51,000, and the directors at that time said they did not | ale ai cae : aa olf of hime 
see any necessity for further adding to that fund. During the past taco paring Scietly veturned thanks cn Deke a 
year there had been a considerable expenditure on bank buildings. | ~ qm... y....0caimes al 
: The office at Blackpool had been ‘sonsidamaie added to, new The proceedings then terminates. is 
: remises had been erected and opened at Bentham, good progress agen co ace 
! oan being made with the new buildings at Garstang, extensive | EASTERN TELEGRAPH COMPANY, LIMITED. 
alterations had been effected at Windermere, whilst work had been The fifty-ninth half-yearly general meeting of the shareh Iders 
commenced on an office at Ambleside. Smaller offices had been | in the Eastern Telegraph Company was held on the 29th ult., Sir 
provided at Greenodd and Haverthwaite, and at Bootle in Cumber- | John Wolfe Barry, K.C.B. (the chairman), presiding. 
3 land, and property suitable for the bank’s business had been pur- | 


The secretary (Mr George Draper) having read the notice con- 
vening the meeting, 


The Chairman, after referring to the accounts and dealing with 


chased at Sedbergh. C 
to be made at the 
counter room. He 
fund now sto 


msiderable internal alterations weré about 
head oflice in order to afford increased 
would like to mention that the bad debt | 





before. In view of the maintenance of 
shareholders might be inclined to 
could have seen their way to make some small increase in the 
dividend. The present rate of distribution being 24 6-1lth per 
cent. on the paid-up capital was, however, higher than that 


paid by any other banking company, large or small, and was a 


profit, 





dd at a sum in excess of that it had ever reached | 
some of the | 
wish that the directors 


the general business of the company, said he would like to say 4 
word on the subject of wireless telegraphy, in which many peopi 
appeared to be interested. Wireless telegraphy had been, in more 
than one sense of the word, in the air for a considerable number of 
years, and he did not for one moment wish to minimise the im 
portance of what had been done; at the same time, the ixterest 
which they in common with the whole world took in thos 
new developments of electrical science was directed mainly t 





the consideration of wireless, or «theric, telegraphy as it Was 
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jj return of 270 per cent. on the 10s per share actualy received from | 
||. the shareholders since the formation of the company. As to the 
{ 

} 








a called, as a competitor with submarine cable enterprise. It 
ei ; future, the directors look forward with confidence. Trade might | was not so much whether wireless telegraphy bad suddenly 
+ i not be so good as it had recently been. Manufacturers might have | enlarged its horizon from a distance of 150 or 200 miles 
»} ; to modernise their machinery and methods, and perhaps the work- | under favourable conditions toa distance of 1,850, but whether, 
= Be ing classes would have to realise that to maintain the country’s | granted that it had done so, they, whose money was invented 10 
br 3 prosperity. no effort must be omitted to increase and cheapen | cable companies, had any reason to fear for their inv stments. 
be a output. Foreign competition would have to be seriously faced, | Thus he would assume that Mr Marconi was not the victim 
af & * 
b 


especially that of America, a young giant country now in the prime | self-deception, as other inventors before now had been, and would 
of its strength, and with take it that certain repetitions of the letter ‘‘S”’ were rece ived but 
not recorded —in Newfoundland, and were actually sent from orn 
wall, though it would have been more to the point if an intelligibie 
message, or even an alphabet, had been transmitted. As they had 

stated on former occasions, the board did not fear any competition 
: of one of the | by wireless telegraphy, but, on the other hand, thought that lt 
directors, Mr Greg, whose business capacity, strict uprightness, | : 


nes 8! | might be, in special places, an adjunct or handmaid to submariu 
and honour, and attention to his duties, were highly esteemed by | 


its resources almost urtouched. If 
during the course of the present year trade continued fairly good, 
and the profits of the bank were satisfactorily maintained, it was 
possible that the directors might be able to make a small addition 
to the half-yearly dividend in August. The Chairman referred | 
with much regret to the absence through ill-health of 





: nour n ) j cables. The essential conditions of an eflicient telegraphic 

his colleague s The auditors had again certified that the invest- system were speed of transmission, avoidance of  errol, 
fe ments held by the company were of greater value than the sum secrecy and trustworthiness under all circumstances 
i te entered in the balance-sheet. In conclusion, the Chairman formally | climate, locality, and natural electrical conditions. With regard 0 
; 3 Mr R. Prest | speed, wireless telegraphy, even for most moderate distances, W% 
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n, in seconding the 


esolution, refs 
satisfactory way 


vor the rred to the very 
in which profits had been maintained, notwith- | 
standing that trade was less active. 


statement as to the possibility of 


ths 

nopelessly behind the speed of cables. At the present time 
longest distance which an intelligible message travelled by wireiess 
~ : » nnde ery 

telegraphy appeared to be about 200 miles, and this under ver 
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He welcomed the chairman’s 
some small increase in the 
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| moved the adoption of the report and accounts. 
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Sividend lait | favourable conditions of the atmosphere. The ratio 0! 5} ed for 
et i tia sais aladi: eileaaieid i such a distance would be that the cable transmissi mn Ww 8 at ~~ 
i 4 } . v4 gr ree hs —_ . ne =. “ ; hs 50 times faster than any wireless kind of telegraphy. \v 1th Tepe), 
ie it ¢4 i| _ Mr J. Satterthwaite, ee the re election of Mr William | to accuracy of transmission, the cable system must certain!) hold 
t | omuith as aa tor, pointed out that Mr Smith was appointed a | the field. Even with very skilful operators the wireless system és 
' toa }} member of the board threes years ago, since when his strong and j liable to electric disturbances, to which the cable was 


2 system 
sound judgment had been of great assistance to his colleagues 
> > ° _" oO x 
Mr Roper seconded the resolution, which was cordially carried 
the Chairman briefly acknowledged the vote, and assured the | 


proprietors tha} it was a pleasure to him to be connected with one 
of the most successful business concerns in the countrv 


The auditors, Messrs T 

reappointed, 
Mr Welch pro; 
their services 


almost entirely free. The postulate of secrecy they were abie* 
ensure by submarine cables, but the case was very different wi} 
wireless telegraphy. It was a remarkable fact that, althougo Wit’) 
less telegraphy had been known as a practical question, a0 1 had 
been worked practically under Mr Marconi’s prede 
| and himself for something like 10 years, there were "0 

amples at present of its commercial 
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urquand, ,oungs, and Co., having been 
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ae He said that sore OF SHANES to the directors for views of the board, but, as the main question affected 
; bi Said that it Was a gres yleasure t } } same fms . . . ¢ } heir }¥4. 
g ne oy | holders to hear the speech of a on at pleasure te the share- | Very large capital, and it might be thought that their j¥* 
c 2 ae He i & 60 Deal C Sp O Of tne hairman, the voungest e er | ant ar > ¢ . Bee » oles at of vare warped ae 
ee i 2 ‘ae youngest member | ment and that of their highly skilled staff were wart 
Pets 1! of the board The lucid manner in whi ‘+h he had e: 7 o - , ir goly . : : sha atoek- 
ERMA i 1} position and prospects was most uch Qe had explained their | prejudiced by their position, the directors thought that the stom 
bia it snauth 0is teen af tno , atistactory. Atter adding his | holders would like to know what were the opinions of thos 
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william Preece, both of whom were known to the world at 
os ticularly to the world of science, as having been en- 
large, and Pe. development of wireless telegraphy for very many 
oa they put the following questions to them 18 ee 
js the present state of wireless telegraphy, c : 
of transmitting commercial messages under the con- 
now obtain in the matter of—(a) Distance through 
) relative speed compared with cable through 
{c) accuracy under all conditions of 
(d) privacy; (¢) maintenance of 


“lr 


vears, & 
1. What 
as @ means 
ditions which } 
‘ich transmitted ; (b) 
: already realised ; 
and otherwise ; 


w 
distances 
atmosphere 
rec ords. 


9 From the experience at present gained, what are the eo 

of wireless telegraphy for “Ty distances, either by sea or land ora 
smation Of sea au an ‘ e = 

yor eae anything yet known would interfere with 
the pre eminence of submarine cables for long distance telegraphy ? 
Both gentlemen had furnished independent and carefully 
written reports dealing with the whole subject in answer to the 
irectors’ questions. These reports were of extreme value, both as 
to history and as to the future, but of course they were too long to 
bo read at that meeting. They completely bore out the conclusions 
to which the board had arrived. They pointed out that i 
telegraphy, as now understood, laboured under inherent a 
separable disadvantages compared with cable transmission, wiich 
must, whatever improvements might be made in years to come, 
prevent it from being anything more than an inferior mode of 
transmission, even over comparatively short distances. After 
‘ally discussing future possible improvements, Dr Oliver Lodge 
summed up the situation as follows :— 
The chief conclusions to which I have arrived are the following: If the ques- 
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tive investor may look at with some degre of reasonable security, 
and we felt that now we are in a position to keep up last year’s 
dividend, and also to put asum to a revenue reserve fund, it was 
an opportunity that ought not to be neglected, and so we have 
advised you to-day to put aside £7,000 to start a revenue reserve 
fund, and we hope with some confidence that that course may meet 
with your approval. In conclusion, the chairman moved the 
adoption of the report and accounts. 

Mr M. B. Snell seconded the motion. 

Mr Dunn said he objected to the board's proposal to build upa 
reserve fund at the cost of the deferred shareholders. He con- 
tended that the deferred shareholders were entitled to the reserve, 
and that the directors had no right to take the half of what was 
due to them and place it to that fund. The preference share- 
holders would not suffer anything by that proposal, but inasmuch 
as the deferred shareholders’ capital had been reduced by 10 per 
cent., he thought the least the directors could do was to divide 
what was due to the deferred shareholders. He thought it was a 
great piece of assurance on the part of the directors to take away 
the dividend due to the deferred shareholders and place it to a 
reserve fund. 

The Chairman, in reply, said: I may say this is another instance 
of the extreme difficulty the directors have in carrying out the 
proper and wise policy in building up reserve funds. Sometimes 
when companies go wrong the directors are blamed, and rightly 
blamed, because they have not done it. I only want to call your 
attention to the fact that when we do try to carry a substantial 
sum to the reserve, and to exercise due and proper care as directors, 
which most wise men would exercise in their own affairs, then you 
have the shareholders come here, as Mr Dunn has done, to say it 





: means, Is there any yet known form of apparatus, or any already invented | ig a@ piece of assurance on our part to put money to reserve. Well, 
ppliance, which would interfere with the pre-eminence of submarine cables if it is in your hands to do it or not to doit. as vou like. T hope 

tinto use, I should say certainly not. To the best of my belief submarine howey seen = ‘ . r Mi ) + a.” 

| ables will for a long time be pre-eminent for the purposeof long-distance tele- owever, you will not be so foolish as to take Mr Dunn’s advice, 
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crap! tis manifest that wireless or open methods cannot c mpete in point 
‘coerecey andcertainly with closed or cable methods, and could only compete 
th them in point of speed and accuracy by aid of great improvements and 

w inventions involving little less than discoveries. 

Sir William Preece, after giving the history of wireless telegraphy 
from its first employment in 1892 up to the present time, and the 
connection of Mr Marconi with it in 1896, pointed out the slow- 

| ness of the method, and stated that, after allowing for staff service 
| words and corrections of signals, he doubted the possibility of send- 
ing more than two or three paying words per minute across the 
Atlantic, even if the system could be made to work, of which at 
present no evidence had been produced. After indicating the 
| very serious defects under which wireless telegraphy laboured, he 
'| summarised the present position as follows: 

All these canses of disturbance, which may or may not be remedied in the 

ture, are at present existent and fatal to the establishment of a practical and 
reliable wtheric system of commercial telegraphy. I am, therefore, very clearly 

{ opinion that submarine cable enterprise has nothing to fear,in a commercial 
| sense, from the competition of wtheric telegraphy. 

The directors’ reason for having brought before the shareholders 
| these weighty views of persons above all cthers qualified to give 

pinions was, as he had said, not that they or their officials had any 

|, doubts on the subject, but because they thought it only right 
| that the stockholders should have the fullest and best outside 
| opinion placed at their disposal. In conclusion, the chairman 
| moved the adoption of the report and accounts. 
| Sir John Denison-Pender, K.C.M.G. (the vice-chairman and 
| Managing director), seconded the motion, which was carried 
| unanimously, 
| Some formal business having been transacted, 

A vote ofthanks to the chairman and directors terminated the 


proceedings, 






GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 
COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Govern- 
ments Stock and Other Securities Investment Company, Limited, 
_ Was held on the 27th ult. at Winchester House, London, Mr J. W. 
Philipps, M.P. (the chairman), presiding. 
‘Re secretary (Mr J. E. Gunyon) having read the notice con- 
vening the meeting, 
The Chairman said: Turning to the report which we lay before 
you, I think for once there is hardly anything for me to say, as the 
report speaks for itself. The only matter in it to which I would 
| call your attention is the statement in the first paragraph that the 
_— of last year exceeds that of the year before by more than 
a eek am sure you will agree with me, is very satisfac- 
és a matter of our revenue I would say the same as I 
stable hanno shun dame that the revenue 1s of a more 
aa oo than the revenue we used to receive. _We are still 
aa : poet as all large investors are, to losses if any of the 
on - l . or groups of sevurities go wrong, but, at the same time, 
bone eo tet Stand to suffer those huge losses from any misfor- 
tune which 

course, events ma 


men 
ment er 


may happen which are very prejudicial to invest- 
ane npanies. lo take an instance, there seemed a serious 

vce Some month or two ago that the Republics of Chili and 
amicably s are have gone to war, but that outbreak was happily 
~. vuly Settled, and has passed away. 
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a ‘He serious risks we should have run if those two countries 
In both of w hich we 2 
Satin in. le in order to waste their resources on warlike 
considerati: . mo 1ink it was partly from that fact and from the 
hiitine us na it that we determined, if we could, to start 

to help m4 amare reserve fund. Wo have a depreciation fund 

iT sien edule dere ek and we felt that it would be to the benefit of 
to pon, hat we should do something of the same kind with 
‘revenue, What we have alwavs felt is that we wanted to 
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this company was liable to some years ago. Of | 


It, however, called to our | 


are largely interested, had ceased the course of | 
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but that you will adopt the board’s policy, which I think is the 
wisest one. 

After further discussion, the resolution was submitted to the 
meeting, and carried with two dissentients. 

The retiring directors, Mr Philipps and Sir William Vincent, 
Bart., having been re-elected, and the auditor reappointed, 

An extraordinary general meeting was held, at which resolutions 
were passed, making certain alterations in the articles of associa- 
tion. 

A vote of thanks to-the chairman and directors terminated the 
proceedings. 


MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The annual general meeting of the shareholders in the Mortgage 
Company of the River Plate, Limited, was held on the 29th ult., at 
the oftices, 52 Moorgate street, London, Mr John Morris (the Chair- 
man) presiding. 

The secretary (Mr J. Anderson) having read the notice convening 
the meeting, 

The Chairman pointed out that in the 44 per cent. debenture 
stock there was a reduction of about £5,000, and that the balance 
of unappropriated profit showed an increase of about £5,000. 
The loans on mortgage of freehold properties amounted to 
£1,140,903, being an increase of about £130,000—a very sub- 
stantial and unusual increase as compared with previous years. 
The benefit of that increase, however, would not be felt until 
next year. ‘The properties taken over by the company under fore- 
closure were now reduced to £10,953, which was less than 1 per 
cent., as against £26,000 last year and the year before, whereas the 
estimated shrinkage in value on the morrow of the Baring crisis 
was about 20 per cent., or £114,000. The directors did not look 
upon the properties still remaining in their hands as bad debts; in 
fact, in some cases they made a profit on foreclosed properties when 
they came to realise them, so that practically they might consider 
that they had £1,140,903 of mortgages, with scarcely any properties 
taken over at all. He did not believe that any of our great in- 
surance companies in this country could show such a record 
as that, although this was a peaceful and settled country, 
whereas such young countries as the River Plate were 
necessarily liable to influences which older countries were 
not so subject to. The investments amounted to £95,227, 
consisting of Consols, British railway debenture and guaranteed 
stock and cther debenture stocks and shares. All these 
securities were quoted on the market, and were taken at the quo- 
tation of the 3lst of last month, which was not a very favourable 
time for testing values. Therefore, they might take it that the 
figures given in the balance-sheet were not only satisfactory, but 
absolutely reliable, and could be realised any day. Last year they 
| had £105,000 out on temporary loans, while this year they had 





nothing of that kind. Turning to the profit and loss account, the 
revenue, including interest on mortgage and other loans, and 
income from properties and investments, amounted to £100,722. 
Every farthing in that item was cash, no credit being taken forany 
| money owing to the company on December 3lst. The appro- 
| priation account provided for the same dividend as had been 
| paid for some years, making up the ordinary dividend to 10 per cent. 
Five per cent. was paid in August last,and on February 1st the 
remaining 5 percent. would be paid. It was also proposed to add 
£20,000 to the reserve fund, which was the amount added last 
year, and the balance to be carried forward was £16,000, as against 
£11,000 last year. Mr Neild, who occupied the chair at the last 
meeting, observed that the year 1900, on which he was then com- 
menting, was a record one. The year now under review (1901) was 
still more so, especially taking into account the large surplus 
lendings about the middle of the year, ending in an addition to 
their total lendings of the large sum of £136,000, as against £20,000 
in the previous year, and £24,000 in the year before that. That 


ence er nnnnnens paneer eee 








OO eee — een nen a ere 





Sapa rg oa 8 rtm aes 
SD otis nie <2} See 





Ue tace hen lpcmetioneaein lar ara Sindy tif tl gaat? 
Ms - 









































intl 








178 


the revenue had not expanded much in the year was easily 
accounted for by the fact that the interest on these additional 
lendings would mainly only come into account during this year. 
Referring to the question which had been raised at previous meet- 
ings as to the eventual modification of their capital arrangements 
by the conversion of the whole or a considerable portion of 
their ordinary shares into fully-paid shares, the chairman said that 
he noticed that Mr Neild referred tc the matter approvingly, but in 
general terms, at the last meeting. It was still premature to go 
beyond that general reference to the subject, except to assure them 
that the matter had engaged, and would continue to engage, the 
‘greatest attention, so that when the time came they might be pre- 
pared to take action upon it. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr William Wilson seconded the motion, which was carried 
unanimously; and a resclution approving the dividends recom- 
«mended was also passed. 

The retiring directors, Mr A. E. Bowen, Mr J. H. Duncan, and 
Mr F. S. Isaac, having been re-elected, and the auditors, Messrs 
Welton, Jones, and Co., reappointed, 

A vote of thanks tothe directors and to the staff at Buenos Ayres 
terminated the proceedings. 


LONDON PRODUCE CLEARING HOUSE, LIMITED, 

The annual general meeting of the shareholders in the London 
Produce Clearing House, Limited, was held on the 27th ult., at the 
London Commercial Sale Rooms, London, Mr F. J. Johnson 
presiding. 

The secretary (Mr John Calbertson) having read the notice 
‘convening the meeting, 

The Chairman said :—In moving last January the adoption of 
our previous report I referred to the large and rapid growth of our 
business in the four previous years, In doing so I pointed out that 
it would be contrary to all experience if such great developments 
proved to be uninterruptedly continuous, and that we must not, 
therefore, be surprised at an occasional reaction in our onward 
course. This is what has happened in the year just closed, in 
which our transactions have shown a total of 61 millions sterling, 
as against 80 millions in 1900, this diminution being partly due to 
& more cautious and less speculative feeling in trade, and partly 
to a lower range of prices in the articles in which we deal, We 
are, however, able to continue the dividend of 12 per cent., and to 
carry forward a larger sum than was brought in. after writing cff 
the expenses and new furniture incidental to the necessary en- 
largement of our premises. With the growth of years our business 
seems to become more consolidated and appreciated, and so long 
as the same vigilance, high character, and liberal spirit continue 
to mark our management there appears no reason to doubt, what 
we have always maintained, that our company meets a distinct 
want of the age, by keeping speculation within safe and legitimate 
limits through the adoption of a strict system of deposits based on 
the daily fluctuations in prices. Our report gives you the 
fullest information as to our investments, which are all of a 
terminable and most solid character, and which stand in our books 
below their market value. While there is nothing else which 
seems to call for comment, I may add that our business continues 
to work with an entire absence of friction, and that we are, there- 
fore, like the happy country which has no history to tell. I may 
conclude by saying that our position remains wholly satisfactory, 
and that we seem to have a future before us which can be viewed 
with hope and confidence. I beg to move that the report and 
accounts now submitted be received and adopted. 

Mr C. Czarnikow seconded the motion, which was carried unani- 
mously. 

The Chairman next moved the payment of a final dividend of 
4s per share on the 50,000 ordinary shares of the company, and a 
dividend of £25 per shure on the 100 founders’ shares, both less 
income-tax, payable on the 28th January, 1902. 

Mr Czarnikow seconded the motion, which was agreed to. 

The retiring directors, Mr F. A. Browne, Mr C. Czarnikow, and 
Mr F.J. Johnston, having been re-elected, and the auditor, Mr 
L. E. Halsey, reappointed, 

aa of thanks was passed to the manager, the secretary, and 
staff. D 
A vote of thanks to the chairman and directors terminated the 
proceedings. 


CONSOLIDATED KENT COLLIERIES CORPORATION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Consolidated Kent Collieries Corporation, Limited, was held on the 
27th ult., at the Institute of Chartered Accountants, Moorgate 
street, London, to receive the report of the joint committee 
appointed at the extraordinary general meeting of the company 
held on December 20th last, and to consider the following resolu- 
tion: “That the provisional agreement entered into between this 
company and the new company, being an agreement providing for 
the sale to the new company of all the rights and interests of this 
company to and in the respective assets and undertakings of the 
Kent Collieries Corporation, Limited, and the Kent Coal Explora- 
tion Company, Limited, respectively, for the consideration and 
upon the terms set forth in the short heads of proposal submitted 
to this meeting, and, by way of identification, signed by the chair- 
man of this meeting, be and the same is hereby ratified and adopted.” 
Sir Owen 2. Slacke (the chairman) presided. 

The secretary (Mr R. Ballard) having read the notice convenin 
the meeting, : 

‘The Chairman reminded the shareholders that an amendment 
for raising fresh capital by preference shares having been lost, at 
the meeting held on the 20th ult., a committee of English and 
French shareholders was appointed to confer with the board and 
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prepare a scheme for carrying on the work of mining 
Dover or elsewhere. That meeting was thereupon ad 
the directors had been advised that it would be the 
convene an entirely new meeting to consider the sch; is ‘Ginn, 

mended by the committee. The board regretted that the Pe 
gentlemen elected to serve on the joint committee withdrew fn 
its deliberations, and they equally regretted that those gentlema 
had given no financial support to the recent appeal prs 
to the shareholders. Their attitude was not due, oom 
to want of confidence in the collieries, but to their faily 
to secure something approaching the control of the “te 
ness, although the English shareholders owned five-sixths of 
the capital. The board, and the three English members of 4p, 
committee, were unanimous in refusing to accede to such wholly 
unreasonable terms, which were, moreover, unacc>mpanied be 
assurances of any substantial financial support. The result of ti, 
appeal made to the shareholders for funds to save the property 
from being offered for sale was satisfactory, the whole of th» 
£10,000 needed being subscribed. The question had been asked by 
several shareholders what their position would be if they did yo: 
avail themselves of the option to apply for shares or debentures jr 
the proposed new company. The answer was that those share. 
holders who did not join the new company would remain members 
of the present corporation, the assets of which would be repro. 
sented by the interest they possessed in the respective undertakings 
of the Finance and Development Company and the Mid-Kent Cog) 
Syndicate, under the amalgamation agreement, and also of the 
£25,000 of 6 per cent. debentures and the 100,000 fully-paid shares 
in the new company to be paid by this corporation as part of the pur. 
chase consideration. As, however, the new company would not take 
over the liabilities of this corporation to the two vendor companies 
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last referred to, those liabilities would have to be dealt with by this |) 


corporation, and until the amounts were settled it was not possib 
to ascertain what surplus assets this corporation would he able ¢ 
realise for the benefit of the shareholders. As the collieries and 
works would become the property of the new company, share 
holders desirous of retaining their full interest in the Kent coa! 
enterprise should apply for the new shares or debentures, the pay- 
ments for which would be made as easy as possible. He said that 
misrepresentations as to the affairs of the corporation had been 


circulated, and persistent attempts had been made to suggest that 


his position differed from that of his colleagues on the board. Asa 
matter of fact, the English members of the directorate had been 
unanimous, and it was not his intention to separate himself from 
the other directors. After expressing the hope that he would be 
supported in ruling out of order all personal attacks, which 
occupied so much time at the last meeting, he moved the adoption 
of the committee’s report. 

Mr J. J. Clark (amember of the committee) seconded the motion, 


and said that in order to induce people to put money into the con- | 


cern they must be given practically all that was to be obtained 
from its future working. The committee had had to deal witha 
serious opposition. Shortly after their appointment a letter was 
received from Mr Pannell, the liquidator, peremptorily asking for 
£3,000, and stating that if the money were not at once forthcoming 
he would take steps to bring the matter before the Court witha 
view to obtaining an order for the sale of the property. The money 
was required for carrying on the work and for meeting the liquida- 
tor’s expenses. He (Mr Clark) was sorry that the French members 
of the committee would not join in the appeal which was made to 
the shareholders for funds. Those gentlemen, he believed, made a 


stipulation that Mr O'Driscoll (the deputy-chairman) must = 
ne | 


from the board before they would find further money. 
English members of the committee felt that it was their 
duty to join the board in asking the shareholders to rescue 
the property. He understood that 170 shareholders sub- 
scribed for the £10,000. With regard to the suggestion 
that the terms on which the money was raised were tuo onerous 
for the corporation, he said that he was quite prepared to let any 
one take over his subscription of £200 at its exact cost to him. 
The allegations which had been made against Mr O'Driscoll were, 
he was convinced, greatly exaggerated, and he could not say that 
there was much foundation for them at all. He was not a thick 
and thin supporter of the board by any means; indeed, he had 
never seen them prior to the last meeting. The only thing which 
would save the property was union among the shareholders, and 
there was no getting away from the fact that a large number 0 
them- probably half—had no confidence in, at any rate, some o! 
the directors. The scheme recommended by the committee 
would enable the shareholders to elect a new board, and he hoped 
that ifthe proposal to form another company was agreed to, the 
directors would call the statutory meeting within a few weeks t 
enable new directors to be elected. The shareholders must 
find the bulk of the additional capital themselves; it wa 
useless to look to outsiders for it. Only 6d per share 
would be payable on application, another 6d on allotment, while 
the remaining instalments would be spread over as long a period as 
possible. He appealed to them to come forward and save what was 
almost a national undertaking. ~ 
The Chairman, replying to Mr Clark’s remarks, said that if the 
scheme were carried through the board would convene the statu: 


tory meeting of the new company without delay, and they would 


be prepared to resign at the proper time. ; 
Mr Barnett said he intended to vote against the scheme sud- 


mitted, because it confiscated without due consideration the 
interests of the present shareholders. 
brought forward for raising capital to followin the dire wake of the 
thousands which had already been sunk in this ill-fated concer 
They had been led to expect that on a particular date coal would 
be reached. In consequence of it not having been discovered doubt 
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: : t upon Kent coal generally; andif in the 
} snd discredit best been @0 aii what guarantee was there 
q| Pos a would not be mistaken again? His opinion was that a 
. ppewe’pe ller sum than that now proposed ought to be raised, in 
: much ~y lace beyond doubt the existence of Kent coal as 

ee —_— ais uantity and quality. They would then have no 
ij — to go touting to the public for money, which would be 
oe ease and willingly subscribed by the shareholders. 

r M. J. Leroy (director), whose remarks were read by Mr J. 

Broad referred to the obsolete character of the machinery in use 

Dover and protested that it would have been better for the 

- py if Mr O'Driscoll, instead of devoting his attention to the 

as oul securing the coal, had employed his mind on the subject 

| of getting through water-bearing strata. Proceeding he said: We 
| have no doubt whatever that the necessary capital can be found 
without difficulty, because all the world now believes, like our- 
| selves, in the vast value and riches of the Kent coalfields. But 
‘the large number of replies to my circular testify to an 
| absolute want of confidence in the present directors, who, in spite 
| of their assurances and promises, have exhaused the resources and 

| credit of the company. They have stopped all work at the colliery, 

| and have steered the undertaking to the point of an immediate 

| «sale by auction,”’ and for nearly four months they have been 
| borrowing upon terms of repaying every £50 by £100, plus 6 per 

| cent., and all this cruel waste, involving so many thousands to the 

| corporation, has been created solely in order to preserve the present 

| poard in their situation. I protest again with emphasis against the 
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1! dishonourable methods which have been used in endeavouring to | 


obtain proxies from the French shareholders. I will simply lay 
| before you now the principle upon which 1 suggest, as an amend- 
ment, a financial scheme, but this is only possible with a new 
| board of directors. 
'and issue of 1,250,000 preferential shares 
S| be paid up gradually—-namely, 6d on application, 6d on allot- 
| ment, and the balance to be paid by calls not exceeding 6d each. 


The amendment provides for ‘the creation | 
of 5s each, to | 





the colliery, and sinking was continued, but when the low feeder 
of water was met with the machinery was not able to sink through 
it, and mney to buy other machinery was short, so that the 


directors had no alternative but to get on with the machinery they | 


had. When the strata was more opened out there would be more 
water to contend with and to lift from the greater depth. The 
speaker added, in response to the question of a shareholderasto why 
he had not told them this before, that his connection with the colliery 
was only of a recent date, and he was giving a plain, unvarnished 
tale. He went on to say that it wasa great depth to shut off water by 
tubbing, but he thought it could be done. If, however, it could not 
be done, owing to the nature of the strata, it would have to be 
pumped, though the pumping of 1,000 gallons a minute would only 
cost them a fraction of a penny per ton on their output. When 
the sinews of war were short it was decided to sink a borehole to 
prove that the coal was there, because some people had doubted the 
existence of Kent coal. Now, although that which was brought up 
was not of good quality, the ground which was bored through was 
most favourable, and he had no hesitation in saying that the coal 
seams would be found all right and that there was a very 
brilliant future before the Kent Coalfield. It must, however, 
be carried on upon a proper system, and without money it 
was impossible to do this. The machinery existing had been 
made the most of and the work had been carried on as best it 
could be. Had the work been in other hands than those of Mr 
O'Driscoll it could not have been done in any other way. In 
further remarks the speaker explained that the meaning of the 
report he had made was not that at the end of eighteen months 
they would have 1,500 tonsa day. He had not the slightest doubt 


| that if they carried on the colliery they would be raising coal at 


| with one month’s notice and at intervals of not less than three | 
|| months; these preferential shares to be entitled to ail profits of the | 


| company until the amount paid up on them had been repaid twice 
| over, and after that to be entitled to 50 per cent. of the profits of 
| the undertaking, the other 50 per cent. to be applicable to the 


\| present ordinary shares; the present shareholders to have the prior | 


| right to subscribe for these preference shares pro vata with their 
| present holding; in case of winding up voluntarily or otherwise, 
| each of these shares to have prior claim on the assets of the com- 
| pany for any sums paid up on them, and not previously returned, 


| and after such repayment to be entitled to 50 per cent. of the assets | 
_adopted, and everything had been done for the best, to his 


| of the company ; secondly, to issue £150,000 6 per cent. debentures ; 


i) to retire.” 
HH, of December 20th last, the extraordinary general meeting rejected 
i 


| and this meeting hereby calls upon the present board of directors | 
As I explained in my above-mentioned circular, | 


| the two financial schemes which were submitted, and which both | 


| had as a basis the cancelling of the value of the ordinary shares. | 
qf) Our actual financial scheme seemed to us more just, as it does not | 


H| cancel this value 


our common property—while at the same time | 


it offers such valuable advantages as to attract as subscribers the | 


| actual shareholders, or, failing some of them, new members. 
will be sufficient to call only 2s or 3s per preferential share, and it 
will be the duty of the new board of directors to restrain the call to 
the strict necessity. As regards the debentures, they would be 
chiefly destined to the old creditors, as the board gave the assurance 


the end of eighteen months, but not that quantity, for there would 
not be time to lay the colliery out. What he said was that 
machinery should be provided at the end of eighteen months to 
deal with the 1,500 tons a day, because he had no doubt that at 
that time the colliery would be producing coal, and in an increas- 
ing quantity. 

Monsieur de Gennes remarked that it had been said they had 


| wanted to use in the Kent Collieries all the best French methods. 


A year and a-halfago the French group intimated to the board that 
they had looked all over the basin of the Pas de Calais for an 
engineer who would be able to give them advice, and he was very 
grateful to his French friends for the compliment which they paid 
him by selecting him. He certainly could not imagine why during 
the last two or three months financial matters had completely 
altered their opinion as to his technical knowledge. The advice 
he had given to Mr ©’ Driscoll had, in the main, been followed and 


knowledge, with the machinery at their disposal. 

After further discussion, the amendment was put to the meeting, 
and carried, upon a show of hands, by a large majority. 

The Chairman thereupon demanded a poll, adding: I direct that 
the poll be taken at 2o'clock here, and remain open here until 4 
o'clock to-day, to be continued to-morrow and on Wednesday at 
the offices of the company, between the hours of 10 a.m.and4 p.m., 
and that the result of the poll be declared here on Friday next at 


3 | 12 o'clock, to which day and hour this meeting stands adjourned. 
According to the estimates of our French engineers, we believe it | 


that 4 greater part of the former have accepted this agreement. Asit | 
's customary for honourablemen to make their deeds agree with their | 


words, I announce that lam prepared to resign simultaneously with 
| for the opinion of this meeting, for it is most manifest and 
| Senerally agreed that 
absolutely impossible. 
Mr Underwood seconded the amendment, pointing out that 
the scheme suggested by M. Leroy would be cheaply carried out, 
- it would cost nothing, involving as it did merely the raising 
of additional capital. The board’s scheme, however, would 
—<s good deal in the way of fees for transferring the. pro- 
in ne one company to another, legal expenses, c. 
os me scheme certainly gave more to the original 
— eho are than they would get under the board’s scheme. 
ae out that it had not been explained how the 
ome a taken over were to be got rid of. As to the remarks 
“e hn a regard to the French representatives and their friends 
oa ee orward with money for the debentures, they stated 
the oa prepared to put down £10,000 on condition that 
plied a — resigned, and if that condition had been com- 
Rees “ would have been ready with the whole of the 
I the we {uire - The sting of the amendment was, of course, in 
St paragraph, and he wished to say that in the hundreds of 


letters Which had been sey i 
sent tc him the one Uck Wé , 
to see @ new board. ee 


We Canin : : 
_ Mr Coulson, in explaining the 
said that one shaft had been 


ae 


as of the works at Dover, 
a sunk to a depth of something like 
nok oe ce water-bearing ieee Shas was Stone to 
like half that dite Be The other shaft was sunk to something 
throughout ee and both shafts were thoroughly walled 
miles ba ag which was estimated at something like 
way to lift it a "» Was not @ great quantity, but it was a long 
what they hag oe necessitate improved machinery to 
when the Dover ( a y existing at Dover. He thought that 
under-estimated 0 s was started the difficulties were probably 
equal to the wean machinery was got which was not quite 
} Were met with — ot the work, this being added to as difticulties 
“a. +Dat was the position in which the company took 


my colleagues, as their duty falls upon them to do, without waiting | 


the continuation of the present board is | 


Scrutineers were then appointed, and the proceedings stood 
adjourned. 

The adjourned mecting was held at 4 p.m. on the 31st ultimo, 
having been again adjourned from 12 o’clock in consequence of the 
scrutineers not having been able to complete their work by that 
time. Sir Owen Slacke (the chairman) again presided. 

The Chairman read the report of the scrutineers, according to 
which the voting in favour of the amendment was 405,854 shares. 
and 400,446 against. This, he said, was an expression of opinion, and 
the board would consider what steps they would take. He added 
that a large number of votes, which would have turned the 


_ majority, had been thrown out on a technical point. 


ar 


Some efforts were made by individual shareholders to extract a 
detinite statement from the chairman, as to the course the board 
would pursue, but this he declined to make. He stated, how- 
ever, that the directors would make their decision known to the 
shareholders within the space of a week. 

A warm vote of thanks to the chairman, coupled with an 
assurance that the shareholders did not wish to lose his services 
as chairman of the company, terminated the proceedings. 


PREMIER GOLD MINES, LIMITED. 


The adjourned annual general meeting of the shareholders in the 
Premier Gold Mines, Limited, was held on the 27th ult. at Win- 
chester House, London, Mr John Chester (the chairman) presiding. 

The secretary (Mr W. Clarke) having read the notice convening 
the meeting, 

The Chairman said that when the shareholders met in May last 
he told them that the concern, which originally was intended to 
be a West Australian concern, had been diverted in one main 
quarter—West Africa—and he was able to refer also to South 
Africa. It was, however, with regard to West Africa that their 
hopes were excited more particularly. The Chairman then referred 
in some detail to the earlier arrangements made with a view to 
dealing with the company’s properties, to the return of the com- 
pany’s agent and manager, Mr Hurst, from West Africa, owing to 
illness, atter having been there only three months, and to the fact 
that the board had recently entered into a contrac; with Messrs 
Sulman and Picard, a London firm of metallurgists, to undertake 
the direction and control of the exploration and development work, 
and to advise the board in London. He went on to say that 
Messrs Sulman and Picard had despatched to Axim Mr Swinney 
an experienced metallurgist and mining engineer, into whose 














4 hein 


Spe nat means wiley teers nk Aa So 





cf, 
Hd 


ap ape aE Tae 
sein tle WANS tie othe ae SE! 




































A 1h ONO 





TEE, OSS 


Phe RPI SPEDE 





a AR, 











| two-thirds 
| pocket a contract, which was being prepared for the 


| through in a few days at a price satisfactory t 


| large formations, with a reef of quartz, ar 
| thing was ready for more 


| convening the meeting, 


| accordance with the new Act, but our business is s 


| acres of prolific coal-bearing farm 


| domestic use coal is the only fuel available, and high pri 
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THE 


hands the local management had been placed. Proceeding, he | 
said that when the shareholders last met the board were being 
besieged by applications for properties to be purchased from the 
company. Some of these were rejected and some were entertained, 
but between May and June the market began to go off, and as 
most of these schemes had relation to market values, many of them 
fell through—not one of them, however, on the ground of any 
fault being found with the properties themselves. He felt certaia 
that when the wheel of fortune or favour turned round again to 
West Africa there would be similar eagerness shown in regard to 
such properties as those possessed by thiscompany. As was known, 
of their largest concession, the Anagie, had been | 
sold to the Atlas Gold Mining Company, and he had in his 
sale of | 
be carried 
the company. 
With regard to the Ailivah, the information received by the 
directors was to the effect that the reef on the Abosso property ran 
through the Ailivah. It was suggested that this company should 
co-operate with the Abosso and Atomi companies in making a road | 
to the properties. The Yannaland property was reported to show | 
was stated that every- 
active operations. The company’s 
Hannan's Virginia property, upon which work was stopped owing 


the other one-third, which he believed would 


1 it 


AA ib 


| to the war, would be found at the end of the war what it was at the 
| beginning, because he understood that very 
| done to the machinery. 


little damage had been | 
Referring to the properties of the Atlas 
Company, the chairman said that statistics were given in the 
report regarding the Camelia Mine. The yield of the ore varied 


from 9dwts or 10dwts up to nearly 14 ounces, varying with the 
progress of the work. 


Turning to the accounts, he said that 
whereas in the balance-sheet unpaid calls stood at the amount of 
£10,000, a good deal more than half of that money had not yet 


been called; in this respect no less than £5,681 had to be deducted 
from the total. he balance now owing was a comparatively small 
sum, and they were in daily expectation of receiving it. Thus, in 
addition to their large cash balance, they had a considerable sum 
of money which would, no doubt, come in very soon. 
sion, he moved the adoption of the report 


rt and account 
Mr H. W. Lowe seconded the motion, which was, after a short 


discussion, unanimously agreed to. 
The auditors, Messrs J. H. 
appointed, 
A vote of thanks to the chairman and dire 
proceedings. 


In conclu- 


Byrne and Co., having been re- 


tors terminated the 


VIKING SYNDICATE, LIMITED. 


ry meeting of the shareholders in the Viking Syndi- 


© Tr} + ++ 
ihe statut 


The secretary (Mr Henry H. Hilton) having read the notice 
The Chairman moved that the report t 
taken as read. 
Mr H. P. Gray seconded the resolution, which was agreed to. 
Messrs Elles, Hill, Boothroyd and C 
auditors of the syndicate 
The Chairman said: 


the shareholders be 


were then appointed 
This is the statutory meeting, held in 


far advanced 
that I now take the opportunity of telling you that among other 


negotiations in connection with South African properties this com- 
pany has secured, and paid a substantial deposit amounting to 
£3,000 for the right to purchase entirely for shares some 80,000 
iS Situate at Sterkstroom, upon 
the Government main line of railway from Cape Town to East 
London. A branch line also runs through the properties, connect- 
ing Indwe with Sterkstroom. The farms in question 

thoroughly tested for coal by boring operations by Cape (rovern- 
ment officials, as well as by Mr George Barker, Major R. Robert 


have been 


| son, Mr Cecil Cusse, and others, since which shafts and adits fully 


bear out the result of the boring, and the 


general con- 
sensus of opinion is that in these collieries a vast field of 
enterprise presents itself, leading to enormous profits in the 
| near future. 


The Cape, never a great wood producer, has, since the 
war, exhausted its supply of wood fuel 
now be drawn upon for further gq 


purposes or for the use of the large 1 


, and kopje and veldt cannot 
For 


nantes 


Liles 





manufacturing 
nining industry, and for 





mineral are now in evidence in each of our three colonies. 
Government analysis states that the average of volatile matter is 
very high, and a portion of our Sterkstroom coal bed contains no 
less than 39 per cent., which is as high as the average of Welsh 
coal, and most of the coal-bearing farms examined in 
are stated in the Government Blue Books t 
coal than that now worked at the cele 

reputed to be capitalised at £500,000. The 
Cape Town and Kimberley at the present mo 


this district 
»>contain much better 
rated Indwe collieries 
price of the mineral at 


£6 10s to 


+ 







> 








ment is £7 per 
ton, and the cost of production on these collieries will at the present 
le vels be from 5s to 10s per ton. Communication with all parts by 
railway is exceptionally advantage: us, and treights from Sterkstroom 
are very ! yww—namely, 16s 9d per ¢ n to Cape Town, 15s per ton to 
Kimberley, 10s per ton to Port Elizabeth, and 4s per tonto Mast 
London, so you may readily see that, taking into considerati yn the 
fact that the fields can easily produce a minimum output ¢ f 


100 


tons per day, prodigious profits can | 





: / ‘on ° é rt is the 

supply practically assured for many vears to come, but ready markets 
: : r . om > e sa , “ay Aue J AGL v5 

will always exist. There is also contained upon the pr 

deposits of ; 





rty large 
large 
1g of which 


w forming 


clay suitable for brick-making, and a further 
deposit of clay suitable for tiles, pir bv the worki: 
pdditional profits can be e yndi 


ronts evndieate } 
£ie€ SVndicate 18 


arned n 


}and Mr Cecil 


Acts 


| cate, Limited, was held on the 27th ultimo at the offices, 7 Loth- 
| bury, London, Mr Donald Kennedy (the chairman) presiding. 
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a company with acapital of £250,000 to acquireand work th 
The sum of £50,000 will be set aside for working capita 


r 





that arrangements are in progress to obtain this s 

stantial persons in the market, thus enabling the propoaa 
company to go to allotment at an early moment. Meanwhile yh, 
syndicate have engaged the services of Mr J. F. Sw: 


Cusse, C.E., with a view to their 1ediatel. 
proceeding to Sterkstroom to commence provisional active ‘ 


tion. In addition to the business I have jast specific ” the 
syndicate have also other important negotiations in prozrag 
including a block of 500 Rand mining claims, and a town gt 
situate in a district in Cape Colony rapidly coming to the fron: 
The Committee of the London Stock Exchange ha 


Wednesday, February 5th, for a special settling day for the i 
of the capital of the syndicate--namely, 40,000 share 
fully paid. , 

This concluded the business of the meeting. 





‘PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
oP aa : 5 OGRE mann, | — 


Estimate |Apl. 1, ’01,,Apl.1,’00..  W 
for the to | to led 
Year ~ a ) 
1901-2. 1902. | 





z £ | 
t eccccccccccccesee«|t30.000,000; 24,245,000) 19,2 

enn 33,100,009 26,402,000, 25 
Datate, &c.,.Duties ........| 14,009,000) 11,405,000 
ee 6,255,000 
Land Tax and House Duty, 2.500.090, 1,010,900 1,045,000 
Property and Income Tax) 33,800,000 16,339,000) 12,552,900 
PERG GEOR covcvcccccecvese 24,300,000 10,949.000! 10,570,900 
Telegraph Service ........ 3,450,000 2,975,000; 2,955,000 





Srown Lands...........s00 475,000 375,000 
Receipts from Suez Canal 

Shares and Sundry Loans 
Miecellaneous 


425,000 


830,000 
2,000,000 


838,442 
1 558,655 


828,535 
1,834,545 


Total Receipts .... 142,455,000 102,382,035, 92,714,078 
Payments to Local Taxa- | i 
ion Accounts.........+.-| *9,703,000 8,122,395) 8,065,441 


Total Revenue (including | 
payments to Local Taxa- 


tion Accounts) « 152,158,000 110,504,490 100,779,51 } 


es 5,191,000 4,137.00 

*This is exc:usive of a sum, est?tmated at £105,000, payable by the Com 

misioners of Inland Revenue in pursuance of “The Tithe Ke 
1899" (62 and 65 Vic. cap. 17). 


nt Charge (R 





+ The original Estimate of the yield from Customs Duties was £30,8000%. 
the reduction of £800,00J is due to the modifications subsequently n 
Coai Duty. 


EXPENDITURE. 


ade in the 


i 


ne 


Totai Issues out of the Exchequer 


Estimate | to meet Payments from 
for the ; : __ Recs r1.——, 
Year Apl. 1, '01,/Apl. 1, "00, ) Week Week 
ar1.9 to to } ended ended 
11-2. | Jan, 25, | Jan. 26, | Jan. 2 Jan. 2 
| e- 3 1901. 1902. 1% l 
om £ oe | (ie ‘ 
Permanent Charge of Debt 18,360,000) 17,994,470) 18,051,751) ae o 
Interest on War Debt...... 3,250,000; 2,980,756) 1,235,084 - es 
Yher Consolidated Fund 4 5 
Services ........e0eee0+- 1,650,000} 1,471,464) 1,425,543 


‘ayments to Local Taxa- a SRN 
ticn Accounts............ 1,150,000! 741,190) 753,640. 
8 oply Services. ........... 166,921,000} 137,408,822) 123,986,555) 3,155,590 2,728, 


191,351,000 160,596,682) 150,426,571) 3,155,500 2,728.5» 
‘ 
ainoces Bank of England .......cccccccscscsccscssccesees| 4,621,210 
PO BORE TAR nnn ccccccesiescccccesssses pemeses ,  54¥7,751 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
olonies and Abroad, £2 4s per annum. 


heques and Post-office Orders to be made payable to the Prv- 

yr etors of the Economist. . 
mes of the Economist may always be obtained in Paris and Mics 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nx: 
48 Quai St Jean Baptiste. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
SOUNTS pursuant to the Act 7th and 8th Victoria, cap. 34, {& 
the Week ended Wednesday, January 29, 1902 
ISSUE DEPARTMENT. 
£ 
Notes issued ........ 52,100,845 Government debt .... 


Other securities ...- > ts 
; 74 795.849 
|Gold coin and bullion 97,“ 
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| February ], 1902. ]_ 

||———~ panING DEPARTMENT. : 

| -* : 

. ' it 53.000 Government securi- Se 
| Proprietors’ capital -» ep TTG) ties «----ceeeeee+ 17,278,570 
Rest «+++++*"7""*'" 10663735 Other securities .... 26,973,536 
| Public deposits” **"* 40,781,869, Notes .......-++++++ 23:266,665 

i] Other ta oa ‘other Gold and silvercoin.. 2,290,952 
a a-cex ee rou 

— 69,809,703 69,809,703 


Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


JOHN G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


"Inclading Exchequer, 


. an 5 
Dated Jan. 30, 1902. 


i The preceding accounts compared with those of the previous 
| caste ubibit :— Increace, Derreare, 
wee ex ” z bi 
| Circulation (excluding 7-day ‘and other bille) ces. 1 176 é37 eoveenee 200,750 

; Public deposits Rr ~ineaeuewe eae —— P ‘3 etl 

| Other deposit ..----+++se+ees Rese Reeeries cee 

| Government SCCUTILICS »..+-+sereeeeererererrs ose saiien sanpee® 

Ce ee eee Lscrckvcee GRDDE werwnse> 
PRET rc sssemseceees See ae aed  —  ctenene 

| Reserve eeeeeeeeaeeereres ee eeeeeeeeee reuse seeee §58,66% -cecccess ** 


| “The following shows the amoant of the circulation, Bullion in 
HT ott Banking Deposits, Banking Securities, Reserv-: 


| both departments | 
| and Rate of Discount, for three months ending January 2), 1902 :— 














os | 2% 
a. ‘Circulation ae os s 
| [Date. p= ten Abroad cr ——s Deposits Banking Reeerve 35 7 
| WOR. “out for | Bills) ——- 32 = 
Export. , ment, S 
, esc 
| " : Pat oe" 7 , a 
0.) 8 & & £ é 6 &% 
x 55 183,650, 15,000 in, 29,858,985 49.573,313, 44.344,242 23,099.665 464 4 
a 4,924,384 259,000 ont 29.423,480 50,541,059, 45,135,327 23,275,904 46 -_ 
2 35,212,617. 17,000 out 29,071,140 49,870,575 43,886.612 23.916.477 473 - 
27 35,370,277, 77,000 out 29,284,850 £0,669,032 44,740,€68 23,860,427 47 
 435.348.116 50,000 out, 29,477,370 49,132,397 43,359,056 23,615,746 : a 
i 1) 35,180,919 20,00 out 29,212,135 48,571,388 42,711,909 23,74 3.784 48} - 
18 34.392,129, 60,000 out) 29,570,745 49,955,204 45,257,533 22,596,584 45 — 
} 24 32,064,544 300,000 out, 30,154,120 48,341,662; 46,550,521 19,685,424 402 
| jan, 13 148,000 out) 30,257,640 69,783,645, 58,531,130 20,110,379 33. — 
. 7,0 in| 29°775,620 51,506,545 $8,030,357 21,624,655 414 
i} 15 27,000 in| 29,292,245 ‘62,574,843 / 5 23,459,790 442 - 
22 35 843 205,000 ont, 29,034,910 £0045,358) 43,667,509 24,698,955 434 34 
29 36,636,777 1.000 in 28,834,180 51.445,604' 44,252,106 25,557,597 494 — 


Bubjoined is our usual table, affording a comparative view of the 
|| Bank Returns, the Bank Rate of Discount, the Price of Consols, th: 
|| Price of Wheat, and the Leading Exchanges during a pericd of 


| three years correspoading with the present date as well as ten year: 
| back, viz.:— 
At corresponding dates {| Jan. 27, | Feb. 1, Jan.31, | Jan. 30, Jan. 29, 
with the present week. 1892. {| 1889. 1909 1921, 1902 
} 
ie 
|| Circulation (excluding - a abe. £ 
1] Bank post bills) ........ 24,876,330, 26,805,745. 28,350,915, 23,772,610, 28,834,189 
' | Public deposits .......... 5,590,662 9,703,972, 11.440,753 8,324,040 10,653,735 
| Other deposits ............ 20,625,538, 90,715,207 40,221.92. 40,096,241 40,781.89 
|| Government securities ....' 11,261,858, 15,387,055. 18,057,157 15,431,620, 17,278,57¢ 
{| Other securities .........- 23,352,955, 32,207,780 27,850,433 29,589,106. 26,973,536 
|| Reserve of notes and coin 14¢03,397, 22,970,149, 23,951,016 21,665,668. 25,557,597 
|} Coin and bullion....... e--, 23,034,727, 32,974,894, 35,503,931 32,653,278, 36,616,717 
|| Proportion of reserve to 
|. EL: Secsvcusnssicns 403 454% 463% 45% £0 * 
|| Bank rate of discount .... 34 | *% 5 %& Sh 
|| Marketrate,3months’ bills 12 | 24 3 th 3 
|} Price of Consols*..... eccoe| 958 3 lils OU As 9EF; 943 
|| Price of silver peroz. ....) 413d 2744 a7za 24d 254d 
| Average price of wheat.... 353 3d 253 /d 253 10d 26s lud 27s id 
: i Exchange on Paris (short) 25.16}-2i} 25.15}-21} 25.182252 2515 = 25.114-i6} 
|| = Amsterdam (short) 12.1$2¢ | 1213-2; 1215-2 12.09 12.2)-54 
— Hamburg (Smonths) 20.49-95 | 20.656/  20.73-77 20.45 20.51-61 


Clearing-house return .... 110,851.00 223,779,000 187,620 000 160,114,200 170,085,000 
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000"s omitt 7 
Weeks 
Endine 
Date | 
1901 
Jan.lto > f 
13. 
20 
Ste 
Dex Renee's 
lt 
Bei seua 
24 
27, 28, 30 
1902. 
Ja Bos 
Ri~ 
Bhs wand 
> 
29. 
Total, 1902 . £00,429 ee 67,495 
t ae 802.62 89.983 
total, 190i 
Inc. or Dee. 2.70) 22.488 
in 1902 .. 0°27 24°99 
Gross total in 
ae sca % 9.561.169, > 582.624 
Do 1900 8,960,170 1,339.57! 
Ine. or Dee. 690,99 32, + 243053 
in 190! 6:7) 18°14 





* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


























1902 
WANCHESTER— &g 
gan. i to Jan. 18....... 14,983,400 
Week ending Jan. 25 4,193,700 
Fatal to date ...... 19,182,100 
LIVER POOL— 
Jan. 1 to Jan. 18...... 11,026,200 
Week ending Jan. 25 5,245,500 
Totaltodate ...... 14,269,500 
BIERMINGHA™M— 
Jan..1 to Jan. 18. .... 3,570,800 
Week ending Jan. 25 983,700; 
Total to date 4.554500 
WEWCASTLE-ON-TYNE— 
oan. i to Jan. 38:;...: 4,675,690 
Week ending Jan. 25 1,428,400 
Tota! date <. sé: 6,104,000 
SRIATOL— 
Jan,. 3 to Jan: 18...... 1,893,100 
Week ending Jan. 25.. 635,300 
Total to date ...... 2,526,400 


















































nsols Pa Fourths ’ ‘ 
Davs. the Month 
Date. x 
4 5 4 35,321 
] 7 ~4 4753 
] 2 -4 34437 
S ‘ 4 33,444, 
3 37,078, May 4 29,272, 
3 37,228, June 4 29,597, 
3 46,513, July 4 31,888, 
] 43,213, *Aug.3 25,285, 
? 40,375, S« p 4 23,080, 
2 39,032, Oct. 4 31,121, 
6 34,281, Nov. 4 33,124, 
2 46,610, Dec. 4 27,227, 
>. 190 
3 45,228, Jan. 4 32,988, 
45,228 52,988, 
35,321 35,321, 
+ 9.907 2.53 
= 28°05 6°60% 
484,047, 392,279, 
438,125 372,465, 
+ 45,922, +19,816, 
10°48 5:42 
1901 Lac. or Deo, 
£ g % 
15,493,500 — 505,100: 3:26 
4,355,700 162,000 372 
19,849,200 667,100 3:36 
10,950,000'+ 76,200 0-63 
2,992,200 + 251,100 839 
13,942,200 + 327,300 2:35 
3,312,200 258,600 17-87 
813,700 + 171,000 21:04 
4,124,900 + 429,600 10-41 
5,554,000 — 878,400 15-81 
1,573,800 — 145,400; 9:24 
7.127.802 —1,023,800' 1436 
1,725,600 + 167,500 9-7 
565,800 + 66,500 11°7 
2,292,400 + 234,000 102 


‘he Principal items in the latest waekly accounts published by 
the leading Continental and the New York Associated Banks ace 
compared below with the previous statement and with the corra- 


sponding statement of last year :— 





BANK OF FRANCE. 


Comparative Increase 


| Jan. 30 Jan. 23 Jan. 3 ; aamenon 
| * New 23 per Cents,—Goschens. 1902 ' 1902. : 1901.” ee 
|| The amount of the “ other deposits’ compared with the “other | —__ Last Week Last Year. 
| Securities,’” showed in 1892 anexcess of £2,262,572, and in 1899 an | Agneine. ote ee oe ‘ oe 
| excess of £8,505,427, in 1800 an excess of £12,391,487, and in | Goin and bullion—Gold 98,347,000) 98.128.900, 93,821,000;+  219,000'+ 4,526,000 
| 1901 an excess of £10,507,135. In 1902 there is an excess of - Silver) 45.965,000' $5901,000, 43,905,000,+  65,000+ 69,000 
|} £13,808,333. Gavorsnend ayanaiien .. 14,104,000! 14,104,090) 14,104,099 ; ° 
| + he . = : |; Uiscount and advances.. 49,854,000, 45,952,000, 52,791,090, + 3,892 — 2,949, 
|| At this time in 1899, the Bank rate was reduced from 33 to 3 per LIABILITIES. : . na ——T - 
| “ent.,& movement that was generally anticipated. The market | oon seses apace seeees T7185 2s BSL 00 171,812,000 + 2,022,000 — 1,629.000 
rate for best three aS a i eis Tees rr a cs | ernment deposits 6,422,000; 7,162,099, 9,141,090 340,303 — 2,319,000 
i a months bills declined from ajc to Lig per cent. | Private deposits ........) 21592000! 18333 91! 16187°909 + 2.551.200 +. 5.205.000 
| wits to tbe activity in trade and prospects for toreign loans, the | 
1] pees OnaD Was not expected to last very long. A quiet but firm | BANK OF SPAIN, 
| ge prevailed on the Stock Exchange. - 5 3 is m 
at the corresponding “rit i Sank e was : bite oa re Sart SOR Bee 
| shah ee = ‘™ od in 1900 the Bank rate was 4 per 1902 1902 1901. ' |Last Week Last Year, 
We 7 are after a sharp drop in the previous week there was a AssETs, £ £ £ £ & 
| Pecovery ——— rates, best three months’ bills being quoted 3 2. | BOM «co cesersoeseonevers pe 000 a“ 9,000 14,091,090 + 3,009 + a 
|; Percent. The Bank reserve was iu: ; 90.0 2 » | Silwer .......000- eresese 27,537,090) 17,459,903, 16,482,009 + 93,00) + 1.0359 
|| Position was conser ae S.3 te just under £24,000 v00, and the | Foreign correspondents 541,000! 617,092, 160,900— 76,090 — 1,079,000 
iD Kenteren « m aeently sairly secure. business on the Stock | Loans and discounts ....| 50,137,000 51,459.902 55,290.900 — 1,332.000'— 5,035,000 
fee Seo Was quiet, with no very prominent feature. The silver spent 4% stock ...... 14,770,000, 14,770.993. 14,770 900 “ i 
|| “W@rket was active, the price of bars rising from 294 295d ner reasury bills, obliga- 
|| cunce during the week E aa 294d to 295d per tions, £0 enkeun ahounes 21,000) 45,090) 398.000 —- 24,020 — 237,009 
1} In 1901 at Kong ’ : 4IABILITIES, : : 
H swith ae at this time the Bank rate remained at 5 per cent., not- | Goeniation ezevens eeee| 65,784,000) 65,776,090, 64,202,009;+ 8.000 + 1,582,009 
| a HS @Q expectation that there would be a reduction. The | Deposits and current 
| anh market was quiet, the quotation for best three months’ | -S°°OUD%:-----------: SSS Se SMe: . oe 
| ons mem a *3 pe . cent. On the Stock Exehange there was @ quiet | NATIONAL BANK OF BELGIUM. 
| Pg arene. ‘air tone, American rails were actively dealt in, with om pe 4 sot . ae sas oamaliguai 
i}. “Sp iment in prices. Silv . ‘ Te ne ~ Jan. 23, Jan. 15,; Jan. 2t, 
I] for spot, Prices, Silver was quoted at 27§a per ounce 1992. 1902. 1901 | |Gast Week Last Yaar. 
|| The following : se‘ AssErs, £ oon ee £ & 
lof bile ana er from the official returns show the amount | Join and builion......;. 4,700,000, 4,741,009 4371.000— 41,009 + 329,000 
| ze ~s and cheques cleared at the Bankers’ Clearing-house. | Other securities ........| 20,955,000 2,698,000) 20559000, + 255,000 + 534,009 
Special days are given sen: ee . : LiaBILiTIEs. } i 
oF decrease toa — Separately, together with the total increase | sos95 in circulation ..... 24.814,000 24,377,0%| 24.093,009 — 165,00 + 716,009 
i ave In each case :— Currentaccounts........ 5,429,000, 3,191,0K| 3,172,000.+  2358,000,+ 257,000 
ita 
———— ei ales 
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Deposits and current 


Balance due to branches 


| deal, but have mostly ranged rather high 











BOCCUD UH. <..-+eerseeee 40,845,000 37,551,000 33 447,000 + 3,292,000 + 7,396,000 | 
Treasury account ...... 29,442,000, 31,150,000 30,750,000 — 1,708,000 — 7.303.000 
Miscellaneous .........- 


8,185,000) 7,255,000 5,017,000 + 959,000 + 5,138,000 
and treasurices........ 575,000 — 3,997,000 


1,463,000, 2,038,000 5,460,000 
139 451.000 140 555.000 135,528. 000 — 1,105,000 + 5,80 3,000 


AUSTRO-HUNGARIAN BANK. 


Jan. 23, |; Jan. 15, ; Jan. 25, 
| 4902 | 1902 1901. Last Week Last Year. 
Assuts. 3a os £ & & 
Coin and bullion—Gold 47,054,000 47,071,000 38,358,030 — 


Bilver| 11,670,000, 11539,000 10,155,000 + 








17,000 + 8,696,000 
131,000 + 1,515,000 


Discount advances, &...| 12,258,000) 15,108,000' 15,755,000 — 850,000 — 3,497,00) 
LIABILITIES. 
Ciroulation .......... | 60,336.000| 61 835.000 55,828.000 — 1,499,000 + 4.508.000 | 
NEW YORK ASSOCIATED BANKS, 
i Jon. 3, Jan. 18, “Jan. | ; <P 
‘ 1902 1901. Last Week Lass . 
Bpecie amt 37,178,900. 35,454,900. 38,4 1 08 
eine peubonsanel Site , 342,000 + 1,744,000 — 1,164 
Legal tenders .......... 15 372,000. 15,316,000 14,690,000 + * 56,000 + esa 
Loans and discounts .... 175,9¢8,J00 173,505,000 168,274,000 ~ 482,000 + 5,714'000 | 
LuaBILiTIZe. ’ 
Ciroulation ........ sees! 6,342,000 6.400,000 6.250,000— 54,000+ 92,000 
Net deposits ............ 189,954,000 187,744,000 187,484,000 + 2,190,000 + 2,450,000 
Reseave(Specie & Notes) 52,550,900 50,750,000 53,032,000 + 1,800,000— 482.000 | 
Legal reserve .......... 47,485,000) 40,936,000 46.871,000 + 547,000+ 612.000 | 
Excess of actual reserve , 


In the aoove tables the Reichsmark is converted at 1s; the A 
at 10d; the Dutch florin at ls 8d; and the franc, lira, See 


c and peseta at 
American currency is reduced into English money at 4s om dollar. oe 


Discount and Loan Market.— The requirements of the | 


Stock Exchange settlement, in addition to the heavy applica- 
tions made for certain loans during the week. have created a 
little stringency at times, and the 


aa ] ° 
3 jank has held command of 
the situation. 


Loan rates have consequently fluctuated a vood 


On the other hand. 


| the supply of bills has been small, and the outlook seems to be 
| fairly clear, so that rates, though hardening 
| have not been maintained, the rate for best three months’ bil]s 
| being rather weak at 3 percent. The Bank Return shows the effect 
| of the revenue collection in an increase of £1,170,637 in Public 
; Deposits. The market borrowing from the Bank has not been 


t little at one time. 


very large, the Other securities having increased £584.797. | 


The Private Deposits have risen by £229,609. The Bank's 
stock of gold is returned at £36,616,777, or £657,934 more than 
last week. Practically the whole of this was due to the return 
of gold from the home circulation. as only £1,000 was received 
from abroad. The note circulation fell off hy £200.730 so that 


the reserve received a further augmentation of £858,664. Its 
amount is now £25,557,597, and the proportion of reserve to 


liabilities is § higher than last week, at 494 per cent 








5.057.060 3.814.000! 6.161.000 + 1,253,000 — 1.094.000 | 


nian: 
The subjoined table shows the rates quoted from day to 4, 
ar. Jan. 25, , Jan. 18,, Jan. 25, ies a . during the week —~ , 
1902, 1902. 1901. Gast Week Last Year. | —————__— — 
Aserts. & £ 8 ea £ —_— | . 
Colin and builion—Cold = £,752,000) 5,733,000 528,000 1000+ 704,000 Fri, | 58% Mon. Tues. Wed. Thay, Pre 

- Silver £,366,000 €,319,00C 5,674000+  47,000+ €92,000 ’ “| day 

Discount and advances... 8,450,000 8,725,000 9,451,000 276,000 — 1,011,000 | - mene crores - = ml cf 

LiaBILATIES. ; 1” |,” i1.° |.% | %1& % 
N ates in circujaticn ere 19,452,000 19 587,000 19 153,000 — 135,003 299,000 | PE SEED. coceccccesesceeeeensess 34 Ys | 3a 54 pes 3 
MOUS cosa txcsennsa 303.000 295.000 89 352.000 + 8.300 49,000 | Market rates of discount :— Ps ae 
- F 0 Gaye’ meee Grafts .....06- 28 ‘ 3 : 34 SbSh: 83h 3 By 
months’ dO .......ccccccccees af 3 Se 34 3 , 
ee IMPERIAL BANK OF GERMANY. a DOIEIED cs. ccacunensansans 248 3'3 3em3 3h3h (3 323 COR 
Jan. 23, , Jan. 14, Jan.25, 6 monthe’ Go ....ccccccccscccceiath 91S S¥yS 34/33 3 3a% : 

1902. 1902, 1901. Last Week Last Year. | Loans:—Day to day............++ 2 3)\% 3 Ww 3 2% 353 3 y 

Asserts. £ £ £ . £ |. SEA ceuhediiessndcungktabenents 24 24 22 3/22 3 23 8% x3 % 
Coin and builion......... 50,821,000 48024000 43,258,000 + 2,737,000 + 7.563.000 | Fortnight (at last Settlement)..33 4 3; 4 3) 4 (3; 4 33 4 bsg y : 
Discounts and advances 40,203,000 43,479,00) 45,507,000 — 5,270,000 — 5,298,000 | Deposit allowances:—Banks...... 2 2 2 2 2 2 - 

LiaBILITI RS. | Discount houses at call ..... ae 2 2 2 2 2 2 
Notes in circulation .... 53,243,000 62,871,000 56,591,000 — 3.628,000 + 2,852,000 | atnmotice .................. 24 2t 24 2+ 24 23 2 
OCurrentaccounts ..... 31,640,000! 23,809.00 28,855.000 + 2.851.000 + 2,785,000 | 4 

‘i , The following is a comparison with previous weeks :— 

BANK OF ITALY. a 8 P P 

Vec. 20,; Dec. 10, Dec. av, Pm , 7 

1901. "| 1901." 1900." Last Week Last Year. | a | er _|___Taade Billa 
seein coin and & & a a es 3 Months. 4 Months.'6 Months. 5 Months. 4 Months $ Months 
DUMLIOR.. 2. cccvccccecess 12,536,000 12,494,000 12.003,000 + 42,000 + 527,000 | ——_——— - aay . : : 

— Foreign goldbills 3,565,000 3,515,000 3,519,000 + 52,000 + 46,000 | 1901. % y % % % % % 

— Bilver .......+-. 2,062,000 2,052,000 1,853,000 7 + 209,000 | Oct. 25..2 2h 2% 3 33 33 34 3 33. 34 34% } 
Btatenotes&smalichnge  970,000' 740,000 850,000 + 9 250,00 + 140,000 | Nov. 1..2 23 3; 34 3+ % 33 33 413 ow 
Discount and loans...... 10,634,000 10,951,000 11,370,000 — 317,000 — 1,336,000 | 8..\2h 3 38 34 33 34, 34 33 33 ; @ 
Publicstock &Stateloans| 8,388,000 7,958,000 7,995,000 + 450,000 + 395,000 | 15...23 33, 38 3% Se 34. 3x4 34! 39 4 3 Od 
Credits,internal&abroad 4,800,000 5,055,000 4,622,00) 235,000 + 178,000 | 22.. 3 4, 33 va 38 23 34 4 4 4 4 

LisBILITIES. 29../5 33) 34 34 3 3 a 4 4 
Note circulation ........ 32,727,000! 33,196,000 32,627,300 — 469,000+ 103009 | Dec. 6..'3 34; 3H 33 | 3 4 34 33) 33 4 43 . 
Current accounts ...... 3,805,000, 3,340,000 3,632,000 + 545,000;+ 174,00, | 13..3h 34, 32; B Sys B 3A t 3 433 43 6g 
Dannaits at notice 4.365.000) 4.921.000, 4.054.000 — 58,000 + 329.00" | 20..34 33 30 35 34 3 O44 44 
27..'3¢ | 38 3 3B OURO 

BANK OF RUSSIA, | 1902. 
1 Jan. 3..\14 23] 3h 33 34, 3k 3} 3} 333k OH 
j Dec.) 10..2 24! See 35 30 3 33535 418 @ 
Jan. 8/22,, 1901, Jan. 8/21, } } 17...2 2h 3 3 32x| 3 Bai 24 s 33 34 
1902, Jan 51902 1901. Last Week Last Year. | 24..12 31/248 312338 #$)2i 3 | St 4) St 44 3 
Assets. . 2 & £ £ 3L...3 333 3 3 %t a’ 3h a 
Gol .o.ccccceseeccceees-| 68,803,000) 66,428,000 71,100,000 + 2,375,000 — 2,297,000 | ——— gies Je RONG — —— 
Balance abroad ......-- 2,881,000; 1,877,000 2,732,000 + 1,004,000 + 149,000 * These rates range from those current on the very best paper to those pail 
Bilver & subsidiary coin.’ 6,752,000 poy wines + 549,00C + 357,000 | on bills for which the Bank rate is usually required. 

j 5,863,0K , 37 974, 2,310 - 2111, 553, | on 7 ° a hs 
——* ee 2.088 OO 13,966,000 12,795,000 + ane > i aateoe he silver market has been in a steady condition this week. 
Becurities belonging #0 3,785,000 3,919,000 | The opening price on Saturday was 253d per ounce. A decline of 
cei sc vn _ a rete ve i sina | ',d to 25,3,d per ounce took place on Monday, which, however, 
Miscellaneous .........-, 7,139,000! 9,714,000 4,357,000 — 2,575,000 + 2,772,000 | was recovered again on Tuesday. A little Eastern buying, 
Balances due by | coupled with a few special orders on Wednesday, caused ; 

ries .. | 609,000 .. ‘— 609,000 _— t “e Pons Sen 6 

PS eee —— —— —_—____ -—— | further advance of j;d to 25,.,d per ounce. On Thursday 

139,431,000 140,556,000 155,628,000 — 1,103,000 + 5,805,000 | there was a decline of jgd to 253d per ounce. No change 

Motes in olsculaticn sees) 53,993,000) 57,057,000 55,415,000 — 3,064,000 — 1,422,000 | having taken place to-day, the closing quotations are 253d per 

Capital of the bank .... 5,505,000, 5,505,000 5,508, ee — 4000 | ounce for spot, 25,°;d per ounce for two months’ forward 
| 


delivery. 


| The following is from Messrs Pixley and Abell’s Circular 
dated January 30th :— 


| Gold.—Bar gold, fine, 77s 10}d per oz standard; United States 

| gold coin, 76s 5jd per oz; German gold coin, 76s 54d per oz; 

| French gold coin, 76s 53d per oz nominal; Japanese yen, 763 Xd 
per oz. 

Silver.—Bar silver, fine, 254d per oz standard; bar silver, two 
months’ delivery, 25.%d per oz standard; bar silver, contaix- 
ing 5 grs gold, 26d per oz standard; bar silver, containing 4 grs 
gold, 25}3d per oz standard ; bar silver, containing 3 grs gold, 253d 
| per oz standard; cake silver, 274d per oz; Mexican dollars, 
| 252d nominal. Quicksilver, £8 15;—3 per cent. discount. 


| The India Council on Wednesday offered for tender 
| Rs.8,000,000 in remittances on India. The tenders amounted 
| to Rs.188,760,000, at prices ranging from 1s 4 1-32d t 

ls 43d. The> following statement gives the result of the sales 
| from the beginning of the current financial year :— 


| 
i 
' 


April 1, 1900, to March 31, 1901 











Rs. é 

| eecceceeee 202,245,693 eere 13,459,737 

| April 1, 1901,to January 22, 1902....... vee 188,614,762... 12,545,291 

| Week ending January 29.............s0006 8,950,000 .... 596,866 
197,544,762 15,142,157 


Allotments since last Friday :— 
Rs 


Tuesday 500,000 in bills on Bombay ...... 


| +U@SGAY ....+. At ls 4a.d. ? 
Wednesday...... 2,879,000 in bills on Calcutta...... \At ls 4 1-32d, about » 
we. aaeea 2,828,000 in bills on Bombay ...... - per cent., and sbore 
as a weieaads 426,000 in bills on Madras ...... J in full. 
a © enue 805,000 in transfers on Calcutta .. ) 2.294 about 5 
ict teeter 154,007 in transfers on Madras ..;°** = o_o oa 
ee ae 907,000 in transfers on Bombay .. } P 


800,000 in bills on Bombay.... .) 

200,000 in bills on Calcutta ...... - At ls 4A,d. 
200,000 in bills on Madras 
900,000 in bills on Bombay 


sovese ’ » 4i< 
” ae 503.000 in bills on Calcutta ...... p At is Aind. 
a Keown 500,000 in transfers on Calcutta At 1s 4id. 
Friday ........0- 320,000 in bills on Calcutta...... At 1s 444. 


” 300,000 in transfersonCalcutta.. At 1s 44d 
Next week Is.8,000,090 will again be offered. 
The foreign movemeuts of gold to and from the Bank sinc? 
last week have been as follow :— 
ARRIVALS, £ 


Sat., Australia ........ 
PUNE. .ceuscank occa 


WITHDRAWALS. 
6,000 | Tues., S. America....-- 


| _ 
105,000 | 105,00 


|. The Swiss Bankverein announces that Mr Leon Ruetl - 
| been appointed delegate member of the board. Mr Rueff w 





reside in London, and will give special attention to the affals | 


of the London office. 


————_——————E 


rl 


£ 
5,000 
99,000 | Thurs., S. America ..-- 106,00 | 








wor wo 








| The discount quotations current in the chief continents] “Cable transfers" 
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ee f jon and San I’rancisco Bank, Limited, FOREIGN RATES OF EXCHANGE ON LONDON. 
fi es O t} ie Lon als “ - eemereneenes naeeroncen ——<———$ $$ see RONEN 
wil removed to 55 Old Broad street, E.C., on Saturday, ’ ion  cetees! Bates 
Bae 1.1 “Latest of Ex- Usance. Dates, of Bx- ‘Usance, 
bri ee y th ‘an E. Backhouse, Bart.. of Darlington, has been | change aang 
sl r UO na ! 5 : ° “o rs \ ass s Barclay ———__-_——_——_—_——- aaa ——————— 
lected to a seat on the board of director: of Messrs B ~ | Paris ....-- Jan. 31 25°12 Ch’ques Rio Jansiro.... Jan. 29 Liga ‘90 ays at 
ee ny Limited. Brussels....-— 30 25:17 Buenos Ayres... —- 29 48;,d 90dysae 
and Company, NGE. Amsterdam.— 50 i215} Short. Do Pm.onGoid - 7 a3eb sail 
HA Berlin......— 30 20454 Montevideo....— 4 ysat 
LONDON COURSE OF EXC niadeeaiilaae Do ......\— 30 20-284 | 3mos. SS oem Sng bi 
pe 7 Hamburg ..— 30 20444 | Short. Melbourne .... Nov.172 disipm ysst 
—o Price Negotiated on ‘Change Frankfort ..— 31 20-43 »  Sydney........— 17% dis{pm 
0 Usance. | To. ans Whdemmm ..e-(— 31, 25°934 Adelaide ......— 17g disipm , 
” Jan. 28. | Jan. 50. Bt Petersbrg— 30 9390 3 mos. Calcutta ......Jan.31 L/4¢s > tel’g’ph 
a ——————— | New York..'— 31 4841 Ody at Bombay ......~— 31 2/4% 5) tr’nsfr 
ee. Cheques, 25 lit 25 16% / 25 11; 25 16} | Lisbon .....— <0 40d Sight. Hong Kong.... — 31 1/10, 4 m. eat 
Paris soesorcererersrerers**""" Smonths, 25 3ig 25 36k | 25 324 25 S37) | Madrid ....;— Sl 2417 Shanghai......— 31 263  transfrs 
eee PP PRES do 25 Sig 25 36} i= 524 = a BER vcent — 30 2566 0 ome ee 
Marseilles ...++-++++* soesaees oes is st 3 i . : : 
AmnetenAE o00000+0°"" coesscene| Me ewibe| 12 44 12 42 | 12 i 12 46 The following are the standards for gold points of the 
Ditto eocceecovesere® eenee 120 56 29 60° | 20 5 20 : . hee 
Berlin ccceceeceeerereses eeeeece “ 20 56 20 60 |20 57 20 61 principal gold exchanges : 
ee ne aes pee - 20 56 20 €0 | 20 57 20 61 | Francs. FREncu. Marks. GmRman. Dollars. AwRRIcan, 
Frankfort ----:---- oe ee: ze 24 17 24 27 | 24 18 2% 28 | 25324—4p.milleforus ( 20.52—5Spermilieforus 4.89 —5 per mille for as 
“Vienna and Trieste s...-e00ss+- " 125 3if 25 36 25 31t 25 34 | 25.22)—Par 20.43—Par 4.867—Par 
Antwerp. ieanemaes cau cneeenen® ; 244i 25 244% 252 25.12 p. mille agst us | 20.35—5p.milleagstus | 4.827—8 per mille agst cs 
) Gt Petersburg .---+-+++ ecosccece ean 24, 25 
|| Moscow ..++++- acoweses eeedeseio ° s ote 36 02} “ Ozh = 024 The latest exchanges are :— é : 
| Genos, apiee, be. hones eeeeses . 35 35h 35 35k French “ cheque” exchange 25f 12c, or 41 per mille against us. 
fo ea ah ecenerkin " . ay. 598 tie Sof - German short exchange .. 20m. 454pf, or 13 per mille fo~ us. 
switzerland SE ‘ * 25 474% 25 52} + 25 525 | New York exchange 


} eoee $4.874, or 1¢ per mille for us. 


‘cities are as follows :— THE STOCK MARKETS. 
Bank Open | Bank Open The settlement this week was conducted under favourable 
— Market Rate. = conditions, money being tolerably easy and the markets cheer- 
Sate canes % May 24, '00] Ee a 4 ful, owing to the buoyancy in South Africans. In general 


) Berlin...eee d4dan. 30,02} 24 Geneva .... 4 Dec. 12,01] 23 markets, market values had on the whole improved, the chief 
Hamburg .. 34Jan. 30, 02! 24 St Petersbrg 5}Feb. 8, 00] now. exceptions being amongst American Rails. Colonial stocks 
| Frankfort .. 3jJan. 30, 02] 24 | Madrid .... 4 Aug. 21, Ol) 4 made up with an almost general advance, though it seldom 
Amsterdam 3 June 20,'01)} of Lisbon .... 54Jan. 11, '99] exceeded } per cent. In the Foreign department, German and 
Brussels.... 3 June20,’01} 24 | Stockholm.. 44Jan. 9, 02 | 43 | Prussian loans were carried over about a point higher, owing 
‘Vienna .... 4 Feb. 28, '00] 3 | Christiania . 5 Sept. 5,01] 5 | to the immense subscriptions for the new issues. Spanish 
Rome «sss. 5 Aug. 27, 95] 4 | Copenhagen. 44Jan. 9, 02) 44 gained j, at 774, and there were advances in Egyptians, Turks, 
Turin...... 5 Aug. 27, ’95) Greeks, Chinese, and Japanese. South Americans moved 


\ At other centres the — recorded quotations are :— irregularly. Argentines made up somewhat lower for the most 
e part, though there were advances in the Funding, 1881, and 


| New York (call money) 24 to 24 Caloutta, Bank min. wee. 7 4} per cent. Sterling loans. Brazilians had moved up in most 
Ditto (endorsed Bills) .. 44%05}, Bombay, Bank min....... 7 cases, while Chilians showed a fairly general loss of market 














HOME RAILWAY TRAFFIC RETURNS. 


Div. Keceipts tor Week 


i ve 
| Revenue Ist Half, 1901.; per Ended Jan, 25. —— Cost = ggregate Receipts this Half-year. Aqueae 
if Annum re ; |) tea” per Mie ee Totai ; ‘ 
| Ssote Name of Railway. Ez sa == | a pec per this Haif-year. Miles Open 
| Gross Work- | Fixed =$\23 f=, pss| 33/2 to Week. aa Z Passengers, &c. Goods, &e. 
te ing Ex- Ch'rges |= ™ Ie Cas) S| ees Mile. 2 = = s 
H| ceipts. ‘tenses. BEES a wad) © | SEH 102.1901 S | 1902. . 191. | 1902 1901. a 1901. 1902! 1901, 
| ENGLISH £ £ £ Sj a: £ £ x £ £ £ £ ; 
| Barry =s ... | 12,866 10,616 415 341) 182,618 200 se - 7s = 45. 407 44,315, 31] 31 
| il. Brecon and Merthy: 348 1,536 1,884 1,810 31 28: 71,013 6 1,510 1,432 5,761 5,624 7,271 7,056, 61 él 
| il, Cambrian .. . 2,511 2,722 5,233 5,188 21 19 20,524 34 8,716 8,344 10,128 9,872 18,844 18,216 250! 250 
Central London - es 6,615 5,961 1103 993 : 1073 _ a es sa 26,195 23,466 6 6 
City and South London . ; a 2,909 1,975 485 394) 574,545 65 es as 7 i. 12,056 8,048 43 4} 
3 Furness 1,846 7,157 9,003 8,971 65 64 48,166 754 6,869 6,663 24,176 24,562 31,045 31,225 139; 139 
ii. nil, Great Central i: ; - 62,991 60,429 136 129° 101,866 23 a3 Bi, ‘ ‘ 245,347 231,976 464 353 
4 Great Eastern 46,487 43,927. 90,414 86,605 7 76° 46,072 105x 191,095) 183,121 154,836 148,638 345,931 331,759 1,169} 1,169} 
3 Great Northern 36,873 67,767 104,640 101,173: 78 76, 41,756 106 148,689 145,432 253,551 244,277 402,240 389,709'1,351 |1,296 
3 Great Western . 82,160 117,060 199,220 187,610 75 71 33,636 140 335,460 319,020 439,220 417,320 774,680 736,340 2,645 2,600 
il. Hulland Barnsley 8,016 7,444 109° 102) 114,608 464 ay es ; ee 31,395 31,432 73 73 


Lancashire and Yorkshire 33,398 62, 632 96,030 92.435 170 166 94,409 112 142,631; 138,031 229,430 223,412 372,061 361,443, 5584 558 
London & North-Western 90,000 153,000 243,000 239,000 125 119 53,543 170 379,000 364,000. 576,000 572,000 955,000 936,000 1,9392 1,9274 
London & South-Western 45,942 26,233 71,175 67,586 73 71) 45,991 1743 188,787 181,986, 100,232 93,900 289,019 275,886: 9714 9684 
Lon. Brighton & 8. Coast 34,383 14,784 49,167 45,935 101 94) 58,464 1375 | 156,793 146,567 58,523. 55,940, 215,316 202,507, 487, 487 
Lon., Tilbury, & Southend 4,313 2,103. 6,416 6,095 79 75 49,787) 1473 17,077, 15,757 8,129 8,085 25,206 23,842) 81 81 


NNN "ID 479 
Nie ae 


Maryport and Carlisle 637 1,528 2,165 2,161 53) §3| 20,817 159 a ee me 8,645 8584 414 414 

5 24 Metropolitan. ... asks aa .. 16,132 16,420 252) 258) 199,489 80 Ps Ss a6 ae 59,104 60,181 64, 64 
nil. . Metropolitan District .. : 7,514 7,990 578 611, 643,977 28 “< sh x es 30,323 32,097 13 13 
54 Midland ....... 53,490 156,829 210,319 199; 969 154 144 67,840 75 217,581 205,769 584,953 564,852, 802,534 770,621 1,3654-1,3623 
7 \North-Eastern . -. 45,439 114/427 159,866 160,601, 98 95 441307 1554 1871033 175.133 398,696 413.517 585.729 588.65C 1424 1,6314 
North London. -.. 6,301 4,153 10,454 10,665 871 871! 339,598 1693 25,437 26.225 15,799 15,163 41,236 41,388 12° 12 

{N. Staffordshire—Rail... 5,080 12,057 17,137 16,908 90 86) 44.083 104 { 19,824 18,945 41,571 40,810) 67,092 65,462. {195 193 

t Canal .... ee eens a 1,509, 1,513; 13: 12/5 ** Se os 5,697 5,707 eee we) (119 | 119 

ee i... ae es ix 4,613, 4,809 61 63! 29,457 165 i ; : 18,326 19,516, 76 1% 

’ , . : . ; § 
";8.-Rastern & Chat. Rail. 49,229 22,163 71,392 68,161 111 107 48,006 ise 196,955; 185,405 66,513 64,978 263,468 250,383 ir 8 
Taft Vale. sate -eeeeee. 93,502 14,145 17,647 18,097 143 143! 75,840, 70 14,500; 14,060 52,470 54,270 66,970 68,330 ist 1234 

Scorn 

Caledonian’ ... 22,671 53,073, 75,744 72,069 87: 85 657,167 18 78,342 809,998 1,343,282 1,324,785 2,221,624 2,134,784 861 9859 
Glasgow & South-Western” 11,639 17,426, 29,065 26,583 73 67) 46,315 408,363, 373,129 491,534 487,497, 899,897 360,626 3954 3954 

Great North of Scotland* 2,808 5,031: 7,839 7,793 24 23 20,583 1 7 , _ 237,354 235,689 331 | 331 
Highland® ... . . 4,925 3,080 8,003 7,108 16 14 14,151 174,078 165,840 89,883 90,681 263,961 256,521, 4924 4924 

2 North British* .. 23,701 53,639 77,240 71,430 59, 54 55,518 43, a, aa es .. 2,277,978 2,200,145 1,292 1,252 


Irisu. 
Belfast and C ounty Down = 1,348 637 1,985 1,912 
4 Belfast & Northn. Counties 3,007 2,988 5,995 6,008 
. Dublin, Wick., & Wexford a5 ee 4,305 3,973 
§ (Great Northern . 7,037 7,287 14,324 14,125 
Great Southern & Western 9,736 10,479' 20,215 21,114 
3 Midjand Great Western .. 3,746 5,272) 9,018 9,092 


25. «18,772 126 4,801 4,827 2,593 2,558 7,394 7,385; 764, 764 
27, «13,567. 152 8,649 8,691 9,659 10,285 18,308 18,976 241) 241 
18,113) 193 an = ; is 14,325 15,043 144 144 
27. «15,216 166 30,293; 29,783 27,643 27,207' 57,936 56,990 §&: 528 
20 14,933 1025 40,546 40,606 39,694 40,330! 80,240 80,936 1,084 718 
7 13,225 85 13,998: 13,737 16,735 19,784) 30,733 33,521 538! 538 


| * From August 1. + On Preferred Converted Ordinary Stock. 
| 
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~ COLONIAL FOREIGN, AND AMERICAN RAILWAYS. 
= - , 
Namie, =: Receipts. Total Receipts : 3s Receipts. Total Receipts. | 35 Receipts. Total Receipts. 
26 | ier Tie ; Name. == Name. UE Rsccceeeeieecneeie 
Geos os 2. | 1901. | 1902} 1901 a=} 1902. | 1901.' 1902 | 1901. es | 1902. | 1901. | 1902 j 1901. 

Bomba; acl on + a x bk ORELGN.—Con z £ £ £ AMERICAN.—Con £ £ ree . 
Burtia Tan: 35, 24,600 18,666 81,33 08533 Cent. Argentine Jan.25 31,995 35,374, 94,973 117,342 Cin. Southern .. Nov. | 94,800 78,800 465,600) 410,800 
ahadian Prcitie.. day 31 121°200) deree g Sanna 3,123 .Urug.of MVid 25 8,031 7,340; 193,249 184.567 Denv.& Rio Grande Jan. 14) 44,320 36,400 1,532,620)1,263,340 
Hast Tn ” oe “mba 89,600 4,338,000 3.529;000'¢ ‘osta Rica. .... 25 4.894, 7,711 14,691. 27,878 Erie ... Nov. | 709,044 633,905 3,643,474'3,229,208 
‘ k 21 107°95} sha as 337,533 309.800 East Argentine Dec.22 1,171 939, 38,039 37,170 Ilinois Central Dee. 678,824 653,541 4,123,20415,691,340 
5 71'960 6 1006 311,345 308,929 Entre Rios ....Jan.25 3,614) 2,386| 491592 45,668 Louisvl. & Nashvle. Jan. 14 44,320, 36,400 1,352, 620,1,263,340 
2 15°40 Ieeey 7aer866 286,487 1a Guaira & Car Dec. 2 1,893 1,267, 71,405, 61,155 Missouri, Kansas 14, 60,388 55,999 1,906,883, 1,705,194 
25 20°00 ae 46,946 52,409 Leopoldina .... Jan. 25/ 20,820 10,500! 62,783 32,734 New Orleans, N.E. 14, 8,200 7,800 14,400) 17,600 
3 BS150 iaern 32951 75,389 Mexican . 25, $97,800) 89,500, 336,100 313,900 Norfolk & West. .. 14! 65,400 60,000, 124,200, 113,000 
* 490 19,810 339,323 296,037 Mexican Natnal. 14 $139,749, 130,914, 272,885 253,282 North Pacific...... Dee. 28) 190,461 148,378 4,564,721 5,622,565 
0.26, 61,915 58 346 __. Nitrate Rails.” 15 = 7,684 «18,333, 7,684 «=: 18,333 Pennsylvania...... Nov. [1,614,705 1,557,705 /8, 132, 459 7,387,539 
26! Dose par st6 1+308,626 1,249,508 Ottoman...” 2 4,641 3,756 17,527 13,351 Philadelphia& Erie Oct. 141,944, 97,839 $36,890 $11,660 
25 Tojo] tp 268 900,277 415,825 AMERICAN. Philadel.& Reading Nov. | 633,253) 496,296 2,566,597 2,284,835 
- 20'917 12,076 305,009 300,261 Ala. Gt. Sthern. Dec.31 13,985! 13,088 250,596 219,573 Southern Railway Jan. 14) 146, 800 156, 400 277, 1800 260, -200 
<0! 0,217' 25.871 64.630' 85.195 Chic. Mil. & 8. P- 2 270,676 249,460 4,877,250 4,478,651 Wabash Sa 7 69.816:  62,332i2,057,339.1,883,095 


* Two weeks. 
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i 
} } + uu . ; yt 
value. Home Lails, in spite of th l last week, were In many 
t } + ¢) pre ttlk > Brighton 
i; Instances vi than whe previous i i€ rig ) 
} ’ 1 } . . } + XT * lita 
a and bo | ! Ge Uj lower, but Metropolitan 


North-Western a 


and 





i} point « 1, an Lancashire and Yorkshire showed a gain of 
a fic d lance }. the making up 
i) pric being 116. Grand Trunk Gu unteed : nd First Pre- 
| ference were a little high t the junior s ties had given 

,| way. In the American market t tb ence was in 
New York Centra h made up at 164 ‘compared witl 


and 


Lhe 


169 on January 14th. Atchison Preference fell 4, 












1; Comm ] le Eries made up 2 to 2} lowe1 nerally. The 
ii only ga ll adva g | svill nd Nashville 
and | ling | t | ‘ 
Din thie tleme: y ch ful t us prevailed. 
} fs ] S ‘ ‘ es a Cas\ rain, and 
} \fte 4 i} i ) i : g 
i g ed i ‘ Loe HAY tmprovea li mar U 
olit g i } 
valu | ns DAV tained mi as] nearly 
1) i + 1 : 
li Tt mov ents vo yy \ is Dett ] 3 in the Home 
Railw Y ¥ Loe! is a iy om t depression pl du ed 
I th ey t rt S t n } seng Li ii the 
. , + 3 5 ] > 
** neavy a ien ing ay ted 1 a good deal ol 
in \r ul e developed a little more strength 
within the pas: few davs. the volatile New York market having 
concluded t t¢ cannot t for the decis s in the Northern 
Seenurit ‘ } t ) LY } bly b postponed 
for several m ths. Inthe Miscellaneous groups, Cotton shares 
have again showed strength, ul ther lave been pretty 
3 } } : a 2 ] - Vatna: 
numerous dealings in London 1 India Docks and Watney, 
Comt by ® nia 4 Ss ISS BS, \ y i ) l uit i ing above 
| > , 
expectation The mining 1 ket h e, been the 
centre f speculativ activity, the aspect o [Throgmorton 
street during th “ Street’ dealings recal ing memories ol 
previous ** Kathr booms though the present movement has 
hardly, perhaps, reached that stage vet. Prices, however, are 
. } 
mivancing pldiy, the receny setvack having been Very partial 
ti and short-lived. Other mining shares are comparatively 
neglected, with the result that prices tend downwards. 
9 ent - . henen tales 
Home and Colonial Government Securities.—Consols 
have been verystrong this w k, the Supplementary Army 
ist t r £5,009,090, means for obtaining which the Chan- 
'| cellor of the Exchequer already possesses, precluding th 
a : 
} AD \ { an ite until the end of the 
| Y ; > * 4 
i I v Line tion has risen } onthe week 94 
kings have t pla it 94 Childers I'wo and 
i i r ( h a ‘ational War Loan is 
| ly lower, a rt tish Government stocks are un- 
ae » Thre i a-Halfs are quoted 4 lower than 
: 4 : 
| las§ week, whil iwoand Halfs and Rupee Paper have moved 
i} up. In spite of the issue of £3,000.099 London County Council 
stock «at the { price of 93!, the « 1g stock has risen 3 to 
| 100, and transactions have taken place up to 100j. Among 
‘ >» onenn _ ! hice a Di.» : 1, s 
other municipal stocks, Tow) f Douglas Three per ( it. has risen 
, ’ ) ” n , . 
+, but t : price to only 99, the stock having been 
agepress i } ranking a} 1 the Is rf Ma 
iis time ag Hudderstie es have ris 2, while Edin 
burg id yori Ave l na ving ¢ n { ) stocks have 
been g tiv i mostiy at st prices, the ly changes 
} oS 1 es 1 
he l Cey ours i i lint Th s 
’ ? ry , 
| W iOSs I in Weste \ ra ihre uid a-Half 
| pe b Jd rit ( ul sue i w stock ot! t te 
iu ti ! } of £1,500,000 
i} 
i} ———— ——- Ubusing fi. ( ds, ee 
i} ee q 
1 Last Move 
i. la Bat Mon. Tues. Wed. Thurs. Friday! ment 
i} , 
{| Cons. 22% until 1903 
then 24%, red. 192 44° 33 934 932 4 943 8 944 94% 
} } Do ale fF “ } 4 Qa 3 Gg! g es QOds o44 i 
|} 22%, red. 1905 .. 7g 84 B74 BA! B74 Bs B74 8 8: Sik 8s OTA 
i %, red. 1905 .. 159 54, 9 4. G5e 4s. GS3g 44 95g 45 94 5194 5 14 
| National War Loar 
1} _ 28% Stock ... - 97; EF Bf 83,978 8 B78 BES 97E8 O79 8 ‘ 
i Exchequer 3% Bds 
i} red. 1903. 42 100 99 100 932] - 907) 
Do 1, 1% , 2 @ j + } 9. a0 ; 
j Licea!l on » o. 7 wie ty — i »~ 4 > .*i. = .+.6 t a 
1; 3 C&: 1,O8NS 3% SUE LO A 40) 1 200 2 109 1 109 1 100 1 100 1 
i Bank Stock ........330 5 330 5 |330 5 330 $30 5 32934 329 34/— 1 
|} ina » 54% red. 1931.. 107: 84107 8 107 8 107 8 10! 8 107 107 8 : 
} Do 3% red., 1948 334 4s 9341004 94) & 93g 00} 93 10 GEC » OIALOK ; x 
: Do 24% 19 S44 S74 oo" 2 84 + 343 54 Bo ¢£ 85 6 i 
t Oo Rupee 1854-5 634 44 64 5:64 5 63 5! 64 64 64 5 : 
Met. Cons. 34% 310 1 10 103 10 108 108 )8 108 


Foreign Government Securities. The continental 


i 
; ha ee rm, and Ss ha renerally, 
pj Cie I sian Co i 4 van th 
,, succe oan sued we sh g ps. Greeks 
}and S bond a Span have 
| ga i i | rnese sen fi ully. There 
2 S bee rem 4 t y l i s i r (sé Ses 
i | cl! A i 1} to pt { ‘ t also een 
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[ I ebruary I, 19()9 a) 


per Cents. being up to 513, and the Fj 
following are the principa itinuat : 
the settlement :—Argentine, Brazilian, Ch = — a 
issues, 3 to5 per cent. ; egyptian Unified nd ; 
pe rcent.; Portuguese, Turkish B, C. and D. Otter oe 
Anaconda and Peruvian ae 
rred and do Deferred, 5 to 6 per cent. Rus bi 
2 per cent.; Spanish and Rio Tinto, 3! to 4 7 
Mountain Copper, 6 to 8 per cent. F 





é + C 


rs 


} 


rates for con 


Debenture, 4 to 5 jor .... me! 
Pref: 


RS RN lata eenaanansteeneien ie 


The following are the latest closing prices, &., of gor 
: ame ¢) 


the leading stocks :— 
Making ap" 


-—Closing Prices-~, Rise 


Tiast Week To-dav or }'a!! — 
Argentine 5%, 1886-7 ......... . Bee 205. GE 2% .. a15 
Vo 1891 Funding ............ 94} r @ Be 5 } ? 
Do National Cedulas“B” .. 405 lg... 4 1} A 
Brazilian 4% Bonds, 1889...... 67 See Gi 9... + 
Do W. of Minas 5%.......... $24 3 .. 83a 
Bulgarian 6%, 1892 ...... eovess 804 Idx . 824 aS 
Chilian 44%, 1895 ............ ae. oe ae ee. eon «> 
Chinese 7% Silver, 1894........ 1005 14.. 100i 14 ., ; 
Do Gold 1896, 5% ......... eee 994100 99;1005 .. + 3 
Egyptian 4% Unitied Debt 107 <i 2. ... : 
Do 34% Converted .......... Se ee ae aot } oe 
PRE DU beenvocccssuse i~ sae. os eek .. 
itiukidaoxsekadessnes 100 14: .. 1014 2% ie 
German Imperial 3%, 189] .... 90 Ree 92 EF os + . Oh. e 
I, ea eat 2 4.” oe Se . 2 . ao a 
Do Monopoly, 4%.........- ec 423 too SGt. St ce + 7 42: °° 4 
Hungarian 4% Gold Rentes.... 937100! ... 99/1004 ., 10 
Italian 5% Rentes .......cccce 3 ec at ee an 
Japanese 4% Sterling ........ (8 94 .-e 8) 1 .,. i 
Mexican Convy., 1899 ......... « We wo Sek 8 <0 og 
Peruvian Corp.6% Bonds..... « Tia 8... ‘“ , 7 
PURORED Die oc vccnsececcvess 2 1S eo at . 
Russian Ser. 11.4% .ccccccses Te ee a ae . = 
Spanish 4% Sealed ............ ae Bae TER & os : : 
py Re eee « BE 95 .. BE 98... 2 Ye q 
ee TER” cas encntvacne o | ) j . 5 1 
United States 4%, 1877 ....... pe 4 .,4e -@.. 7 
Do New, 4 mm ~«ecce evecesesece 14) 3x om 2 ) ° . 
| Oraguay 34% Bonds .......... §1 bee Olf ar 
Venezuela 5%, 1881 .......000. >: a ae ‘oe on i ake . = = 
British Railways.—Tihe tratlic returns t e 


pretty good, and, owing to that : ‘ 


has been a m 


rates at the settlement, there 


from the fall that occurred last week, on the d 
nnouncements of the passenger lines. pout = hast 
Deferred has risen 14, Brighton ** A’ has recovered the am 

of the 3! per cent. dividend deducted on Thursday, a 


little more, and Chatham Second Preference has risen 2. $ 
Great I beri 


on the optimistic speech of the cha 


Western Deferred has recovered 2 points. 
has displayed strength 
man atthe meeting. Allowing for the dividend, te p 
fully 2 points higher tl) lust week. The Great Centr 
announcement, giving 2 per cent. to 1874 Preference, was fu 
up t 

Def 


hand, the 


) anticipations, and the price oi that stock has risen 3,t 


eferred Ordinary also showing an advance. n th 
hopes of better things from the * heavy ” lines 


been somewhat dashed by 
made after business 


ro} tr dar 
wealn tO-aay. 


the North-Eastern 


hours on 


announce 
Thursday, but have rev 
The dividend on North-F 
the rate of 6 per cent., 
: the Great Northern is slightly 
Western, Midland, North-Western, and Great Northern 
show an ad\ North-astern 
lower than a week ago. The following are the rates ol 
tinuation on the principal Home Railway stocks 
ettlement :—Brighton Deferred, } back to even; Caledonia 
Deferred, Great Northern Deferred, and North MBritizh Deter 
2s to 3s; Chatham, 6d to ls; Great Eastern, North-Baster 
North-Western, § to 4: Great Western, | to j; Hus 
Barnsley, 1s 6d to 2s 64; Lancashire and Yorkshire and {He 
land, 4 to}; District, 1s to ls 64; South-Eastern 
even to 


as compared with /¢ per cent. 1a 
while 


ance, 


alone being SOLE what 


te 
and 


) 


The traffic returns of eighteen principal English and Ins 
lines, as given in the accompanying table, show an increas? ° ae || 
£47,397, equal to 3:4 per cent. for the week, as compared # | 
the corresponding week last year, and the three st 
Scotch lines show an increase of £11,962, equal to 7°0 pe ‘ 
For the current half-year the English and Irish lines est" 
anincrease of £172,292, or 3-2 percent., while on the Scotch hoe 
there is a gain of £203,944, equal to 3°9 per cent. The lave 
are calculated from August lst instead of from J y 455" 
in the case of the English and Irish corupanies. 

The rece 
Electric 





ipts of all the Associated Companies of the x 

Traction Company for the week ended oti a 

ounted to £10,263, being an increase of £2,725 as ©o < 

1 the corresponding week last year. The aggregate teem § 

) same date since the commencement of the year anoule" Ta™ 

» £34,771, an increase of £9,204 as compared with last yea a || 
lhe total route mileage operated this year is 231} 

against 241 at corresponding date last year. 
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Subjoinedare the latest closing prices of the more 1 por ise: 


issues as compared with last week's prices. The making-0p price 
at the last settlement are also given for reference purpes” 































































February 1, 
— ae “' Making-up ” 
Rise Pricer 


Closing Prices-~ 












Last Week. To-day or Fa''. Jan. 28 Jan.14 | 
95 100 2. 92 7 vo — 3 oo ne oo ee 
}) parry Deferred Cae ” " , 1284 5h... 125 6 oo + 4. = ee es 
i Oneresenwall «;.c220-00"* se Ge Boe MB 2 oe + Boe AE 
Le eee ae ee a a ; 
a Con ant South London...«-+- _ = : eae ag ee Dn eee ee 
| or at ( entral Preferred ...++ 2 - ti oh . aa 104 
B) Do Deferree w-r--rr-r27"°77 10h 2. 108; Sfx « + 24.» 1044 .. 10H 
a _— N rthern Deferred ....++ 414 2. ee 454 Teo + + se 1 ae ee ass" 
a) Great W a rm he ie 138} _ = rs ae ie 2. oa 3 
| Great ester! ae ener ** F 46 a 6 Pr i 46 . “ 
B) Hull and Barneley cnire .... M0} 14 .. 118 2h... + +» 111 4, 1094 
A! Lancashire an “an OAM 125 6 .. 1252 Gix . + 4 oe AZT .. 128 
i London Brighton, &c., A ee ? 14 ‘ 15f 3 
i London, Ch atham, and Dover.. 158g oe os a’ ° Bes oy ~y 
i ‘Do Arbitration Preference .. 96 8 93 aaa * oe — - = 
i 7 a and Nw th-Western .. 1683 am “e 169; 104 ee an ee 174 - 466 
| a yn and South-Western.... 163 72 «« 172 Tee + oe WT ae " ; 
|e maaan, ;0ssskuee sh ge EF Pe ae eee aa 
Do Deferre’ jnsoidated .... 77¢ 8h... 79) 80h... + 2 .. 78}... 76. 
Se emotitan District. ..e.eees - 273 84... 284 *. ow bee 28 oe = 
Mid) nd Preferred ....+esee- oo T4E Se oo 74 a. ho 15 oe 75 
Te ieterved o4n oh. + ee BG 
Do Deferres os eee eweeeee e OOF : a : $ ats = 
sorth British Ordin wry ...+--- - 44 id +4 mse hee S420. 4: 
xo 3° r 80 Yo. Silt ** Des (Se ae oe 
o 3%, Preferred eevee 4 | : 
Do 3b : . » 155 3 155 es 1 .. U6h .. 156 
North-Eastern—Consols ..-+- ° pd = ce a < use ae 
North Staffordshire.....+-++++ SiO 6 3 cee. GO os «ve 10% .. 100 
a onli 543 § .. 855 6h... iis DB +c Be 


South-Eastern“ A” ..----- ore 


racterised this market in the past day or two, as if is recog- 
sed that waiting for the Northern Securities decision may 
and that business in railroad securities 


ther stand still in the meantime. Business in 


sndon has, however, been on the most restricted scale, all the 
lative energy having been transferred to the South 
‘rican mining market, in which it is said American operators, 
ing the usual facilities in their own specialities, are beginning 
Movements in prices are in no case of 
|| uch importance, the chief being a rise of 2} in Southern 
Railway Preference, while the Common is about 1 higher. 
here are small rises in Atchison, Baltimore and Ohio, Denver 
nd Rio Grande Prefs., and Reading Virst Prefs. Reading 


{ 
| American Railways. A rather better tone has cha- 
| 
| 
| 


j rect 
|| to take an interest. 


Common and Seeond Prefs., however, have declined, 
land Eries have given way rather heavily, while there 
Chesapeake and Ohio. <An_ issue 

{ Baltimore and Ohio 4 per cent. bonds is _ being 


ofiered here at £207 per $1,000, which has. not affected 
the quotations of other bonds of that road quoted here. There 
sarise of 6 in Chieago, Rock Island, and Pacific bonds. The 
general rate of continuation on American Railways at the 
| settlement was 3} to 44 per cent. 

The following are the tatest ciosing prices, &:., of the most 
'| prominent issues :— 


i 
| 
! 
| 
| gs a sinall loss in 
' 
| 


i| 





‘* Making-up ” 


| --Closing Prices— Rise Prices. 
| Last Week. To-day. or Fall. Jan.23 Jun.14 
| Atchison Com. ......... jodetas. Vie OE 2g ee ce Bee Cie -0 T'S 
| DoPreterred .............. 1 8h bx. 99 8.0 + 2... 99 .. 103 
Baltimore and Ohio........... Ss” £4. 4.0. + 1 .. 1043 .. 104 
DE WUOOE wes cs vedexcocbe Bt 2. We BD . $.. B@ ws BS 
| Chicago, Mil,& St Paul, C Stk. 1675 | .. 168} {.. & 2s 360 «363 
| Denver & Rio Grande Ord. Shs. 43; 4 .. 438 {..— te ae 
| Do Preferred Shares ..... oie Se S35 4 se os BB. «o & 


Erie Railroad Com. Stock...... 402 
Do Ist Pref............0. esea Saeco 71g eX. 
SRE Ee diatinn bp'enlelnee sonea DE. BD wecOe 8 va* 
| Illinois Central Shares ........ 1412 24 .. 139} 4O$}x.. 
i Louisville & Nashville, C Stock 108} 4.. 1064 yx. 


a ee ON 
oo 72 oo 
574 .. 59h 
142 ., 142 
we 1074 .. 1062 
. 164 .. 169 
jo i. 


an Ong 


Dr lie oe 


| 
| 


ee 
*e 
ee 


| New York Central Shares...... 1644 Sx .165 6 .. 
| N.Y, Ontario, ana W. Reg. Shs, 342 -« 844 3 
Norfolk & Western Common .. 57; | .. 57; 8b... + oo 5ST oe 87 
| Do Adj’t Pret. ............. © BE 2. RM Geet Foo BM ve Bh 
Northern PacificCommon .... 120 30x .. 120 30 .... .. « 120 .. 120 
Do Preferred ee se oe se BS oe. S68 


~ EP toe + 


| 

| 

| Heaneylvania R.R. $50 Shares.. 762 §& .. 768 £2.e.- «- -e 16 oo 16 

Mati ice tina caeKsne b -» 286 94 .. 284 4... — -- 2 .. 

i| Southern Ordinary ......... ca 334 S.% 34a H.. 4 1" ‘e 524 . 33 
|| D0 Non-cum. Pref. .......... 942 5h... 97 §.. + 2h .e 93 -s 9 
Southern SEE oss ou e eee ~ Oe Te. Oe Se eh. SS 
i Union Pacific Shares ......... » Bee Bas 1043 54 oa + 20S cs 2088 
|; Wabash Pref. Stock ......... « 4% & ue 435 x oe + : eo 424 .. 423 


Do6% General Mort. Gerts, 69} 70} :. 69; 70t .... . 2. 694 .. 69 
| Colonial and Poreign Railways.—Very little interest 
has been displayed in Canadian railway securities, and quota- 
1 ro have not varied greatly. On balance Canadian Pacific 
ore 4 lower than last week, at 116%; and while 
Srand Trunk Virst Preference are a little hicher. the junior 
1 iatoee —— to some extent, Indian Railways have 
St a ns Baroda stock has dropped 2} points, 
ifeee _ ‘* ferred Annuity Capital has declined, while 
ao Oa vance in South Behar stock. Mexicans have 
Se ae _ og good traflics, though the dealing has 
higher than last el net See sae is quoted a point 
request. Buenos cS a . ee Railways are in better 
ind Central i aaah “i —s ACIS, Buenos Ayres and Rosario, 
value. Braziliene srrullgyes 4 showing an improvement in market 
ous are very quiet, the only change being a 


A 


i SMal advance +7 : > “as 
tinnat: Te in Southern Brazilian shares. Rates of con- 
. vil I in is ¢ . , 
Ordinary, 4) i ae tment were as follow:—Grand Trunk 
“Ul Y, At ‘ a- j a4 . S . 
Second Pretec 2) |; ditto First Preference, 3s to4s 6d; ditto 
1 Lererre 


Pipa ts 3 sd to fed; and ditto Third Preference, 1s to 
' Yi. MON Cay y ary ; . ' 

aaa _ rdinary, 9d to 1s 3d; ditto First Preference. 
1 i> BUC ditto Second Preferenc 3 2s 
Hl The folk, erence, ls to 2s. 


wing shows the net mov 
| | emen 
(I of the Principal issues :— emai 


ee 
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“Making-up” 


---Closing Prices--~ Rise Prices. 
Last Week. To-day. or Fal! Jan.28 Jani4 
Bombay, Baroda, &c. ......... 1 5S .. WH GS ..— 2.. 16 .. 


Buenos Ayres and Rosario Ord, 614 2 
Buenos Ayres Great Southern.. 1374 8 


-— 


ey ery | 
Bar Oe Gina co ice SEP ce Se 


r 


Canadian Pacific, Shares...... L17f 8 .. 1158 4&4... :.. 116 .. 1163 
Grand Trunk of Canada Ord... 9% #;. 9 3. — ce ak 
Do First Preference ........ 973 4 .. 98% i .. . @ . 
Do Second Preference ...... S813 2 .. 813 2 .... . oo ee cee 
Do Third Preference ........ 305 14 .. Wt 4.. Bisco Ah ss Se 
Greek Inien PoeoinesianB .... 21.35 .«¢ MH F wee ec oe Bae 
* Maxican Ra lway, Ordinayy . 18: #2... 19 , + to OW. 
Do First Preference ........ 774 84 .. 78) 9b .. + 1 «2 79k .. T3q 
Do Second Preference ...... 28 9 .. 28% 9A + o 2 so Be 
WO aka vescgdacuns ee eee, ee co Bue & 
ET S.J casivadbaceekates 159 6L .. 159 61 eee 


Miscelianeous..The only movement among London 
Bank shares, except those due to dividend deductions, is a 
further rise of 2 in London and South-Western. National Bank 
of the South African Republic shares have further improved, 
and advances are marked in Bank of British West Africa, 
London and Brazilian, and London and River Plate. The 
feature among Brewery stocks is the strength of Watney, 
Combe, Reid and Co., the Preferred and Deferred being 11 
and 10 respectively higher than last, week in addition to divi- 
dends of 2 per cent. each, deducted on Thursday. London 
and India Docks Deferred has risen 3 on the satisfactors 
accounts issued this week, giving the Deferred stock a dividend 
of 14 per cent. for the year 1901. Gas Light an 1 Coke and 
South Metropolitan Gas have each risen a point, and Electric 
Lighting shares are attracting some little attention on the 
approach of the dividend period. Cotton shares have again 
displayed activity. but while J. and P. Coats and Fine Cotton 
Spinners have advanced, English Sewing Cotton shares are 
quoted lower. Advances have occurred in Lagunas ©yndicate, 
J. Lyons and Co., and United Lankat Plantations, while 
declines are marked in R iston, Proctor and Co., Measures 
Brothers and H. Hermar 


In. 
ATr ‘ - T 
JLISCELLANEOOS. 
Closing Prices. Rise Closing Prices. Rise 
Last i Oo i Liast To- or 
Week. day Fall, Week. day. Fall. 
Allsopp Def.... 164 ., 174 ..+1 Linotype D Pe eae. Dee 
Anglo-American Te wm os & ..24 Lipton 1%... 1g 4 
Armstrongs res 5 - Lon. & County Bank1¥4«e. 104 ..— 4 
Lon. & West. Bank 653 .. 64x .. } 


sritish Biec.Tractn. 144 .. 14k 
2 








Coats (J. and P.) ea. { Juon. Gent. Omnibust0O ..110 ..410 
Eng. Sewing Cotto be. 2 ,— 2 | S.AfricanSupply,&e. 7}... Th..+ 2 
Gas Light. &c...... 97 .. 9 «.¢1 | ViekresSns&M’xm 3 .. 3 ce cv 
Guinness Ord... £85 ..585 .. | Spiers and Pond .. 114 .. WMA. .. 
Harrod’s Store a0 Shee Shae +» | U.S. Steel Corpn... 434 .. 409 ..4]5 
Hudson's Bay \ 25 2 — Do. Pref. oh as, Se & 
Imp. Ottoman Bank 128 .. 12) ..+ 4 | Welsbach Ord - 164 .. 16 ..— 4 


Mines.—The Kaflir **boom” has made further progress 
this week, the little pause last week having apparently given 
renewed energy to the movement. A fillip has also been pro- 
vided by the fairly numerous captures made by the British 
columns, and by the * peace negotiations,” of which the news- 
vapers have been full in consequence of the statement made 
by Mr Balfour that a communication on the subject had been 
reccived from the Netherlands Government. As will be seen from 
the extended list of quotations we give this week, there has been 
an almost general advance in market values, the most noteworthy 
being 14% in Geduld, 1; in Apex shares, a full point in Crown 
Reef, } in Angelo, * in Heriot, and $in Modderfontein. Diamond, 
Land, and Rhodesian shares have been equally strong, though 
Chartered, owing to some realisations, are only at last week’s 
level of 44. Jagersfontein show the big advance of 4 points. The 
other markets have been comparatively neglected. Westralians 
are flat, owing tothe uncertainty about the position of the Lake 
View Mine. The shares of that company have got down to 48, 
being 13 lower than last week. Thi 
general depression are sunall advances in Great Fingall and Lady 
Shenton. Indian shares are quiet and unchanged, while Mount 
Morgan has receded on a reduction of the monthly dividend to 
3d per share. Copper shares have received strong support 
in svmpathy with an upward movement in the price of the 
metal. Rio Tinto have gained 2%, at 464, and Anaconda, Cape 
Copper, and ll improved in market value. 


only é xceptions to the 


fs 
} 


The foliowing are the prices and variations of the more active 
shares :— 


West AUSTRALIAN. 





Closing P - Ris Closing Prices. Rise 

Last l'o or Last To- or 

*k. day. Fall. Week. 4d Fall 

Associated Gold.... 22 - — +7 Ivanhoe Gold Corp. 748... 7 — 


ivanhoe South bixt 
Kalgurli ae 
Lady Shenton 


, 
Associated N.Blocks 243.. 2% .. ts 
East Murchison Un. #4.. » of 
Gldn Horseshoe Est. 10g .. 103 ..— 4 


we 
c 
‘ 
r 


Pt 
iia 


Great Boulder M.R. ~.. § -. .. | Suake View Consois € 4 
Great Boulder Prop. 21/x.. 20/3.. 9 | Lond.& W.A.Expin, 1 s 
Great Boulder Per. lljx.. 11?;..— Long Reef ........ 14.6 §..—l 
Great Fingall Cons. 154 .. 15gs..+ 2 Peak Hill 22 25 2 
Hannan’s Oroya ae ae Sons of Gwalia .... 2§.. 2% .. 
Hannan’s Brownhill 34.. 2 o& | W. A. Goldftelds .. 14... 1g ii 
West AFRICAN. 
Closing Prices. Rise Closing P Rise 
Last 1 or Last To- rv 
Week. day. Fall. Week. day. Fall. 
Aiheabah Concess. 3.. § ..-~ & | FantiCorporation.. ee 93-.% 8 
Ashanti Consols, 1/- }pm..s;pm+?¢;pm ; Gold Coast Amalgd. 83... 94 5 
Ashanti Goldtields 18 .. 134 ..4 Gold Fields E.Akim l¢;.. lyk..+ & 
Ashanti Sansu .... lt... 1..+ y Lond.&W.A.GId.Sy. 44... 43 ..— 4 
British Gold Coast 25 .. 24 ..+ % | Lond-Ashanti Syn. a os Ot cot 2 
BussieAsieConcess. ¥{.. eae | eee eas ee 
Fanti Consolid. 10/- pm..43pm+¢spm | W.A.Gold Trust... qg-. Lb ..+ 4 
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SovutH AFRICAN. 
Closing Prices. Rise 


TRANSVAAI Last To- or Last To- 


Closing Prices. 


Goin Mixes. Week. day. Fall. Week. day. 


Angelo .... sis. Saws 
Apex ... m2 
Aurora West United i 
Bantjes Consolidtd. 
Bonanza ... 
Buffelsdoorn Estate 
| Champ d’Or 
City and Suburban 
Comet » 
Consold, Main Reef 
| Croesus (New) 

i Crown Reef 
Driefontein 
Durban Roodepoort 
Fast Rand Prop. 
Ferreira 
Geduld 
Geldenhuis Hhstate 
Ginsberg 
Glenecairn Main Rf. 
Giynn's Lydenburg 
Goch (New) 

Henry Nourse 
Heriot (New) 
Jubilee ... 
Jumpers . 
Kleinfontein (New) 
Knight's 

Lancaster 
Lancaster West 


Deer Levers (Con.) 
New Steyn Estate.. 2; 
Nigel Deep .. re, 
Nourse Deep ...... 68 .. 
Rand Mines ...... 11? .. 1 
tand Mines Deep.. 4%.-- 
Rand Victoria ae ee 
Rand Victoria East 2,5 
tobinson Central... 4 #%.. 
Do Deep (New) . 544. . 
Roodepoort Central 2¢§.. 
tose Deep .... 104°. . 
Simmer & Jack East 4} -. 
Do West . ' ti; 
South Geldenhuis.. 44 
South Rose Deep .. 34 - 
Witwatersrand .... Syx.. 
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Laxp, Diamonp, &c. 
Anglo-French Expl. 4{5.. 
Anglo-French Land 1lé .. 
Barnato Consolidtd. 3);.. 
Cons. Gold Fields oe < 

Do 5% Ist Deb...108 .. 
De Beers Def...... 232 .. 
De PWGEs scvces fs 
Do 5% Deb. .. 106 
Do 44% Exp.Deb.100 
Exploration ...... 1 %.. 
Goerz (A.) & Co..... 3¢.. 
Henderson’sTrnsvl. 1g . 

Jagersfontein (New) 25? 
JonhnnsbrgCons.In. 24 .. 
Do Estate none l¢z 
Do Water ...... Li . 
Mozambique . se ack 
New African . . 2H 
Oceana Consolidted. 2g .. 
Robinson S.A.Bnkg. 54 .. 
8S. A. Gold Trust 875. . 
fransvaalCoalTrst 3 .. 
Transvaal Consolid. 4? 
Trans. Est. & Devt. 
Trans. Expl. Land 86 
TransvaalG'ldfields 22 


OM ae ES at 


nu 


ep Bee. 
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Langlaagte Block B 
Luipaard’s Viei 
May Consolidated 
Meyer and Chariton 
Modderfontein 

Po Pxtension 
Nigel 
North Randfontein 
Porges-Randfontein 
Primrose (New) 
Princess Estat 
Randfontein 
Rietfontein (New 


> 
t 
“pt 


| Tee 
Or. es oe 


{Onc ie th abe 
no OO me On DO 


) 


Do Randfontein.. 
Roodepoort United 
Salisbury 
Sheba 
Simmer&Jack Prop. 
Transvaal Gold 
Treasury 
Wk ME ce <es 
Village Main Reef 
Vogelstruis 
Wemmer 
West Rand 
Wolhuter Gold . 
Worcester 


RHODESIAN. 
Antenior ; ] 
Bechuanaland 1 
Bonsor .. . mee 
British S.A. Chartd. 4 
Do 5% Mort. Deb.109 

1: 
1 


es 


S 


Chicago-Gaika .. 
Cons. Expl. & Devt. 
Dunraven ‘ 
Eagle Vulture 
Geelong . 
Globe & Phoenix 
Lomagunda Devt... 
MashonalandAgney 
Matabele Gld, Reefs 
Do Mines. 
Rhodesia Goldfields 
Do Limited...... 
Do Expl. & Devt. 
Rice Hamilton . Y 
Selukwe Gold 2y5- 
Tati Concessions .. lg .. 
1 
1 
} 


* 
; 
+ 
a 
+ 4 
- 
& 
2 
: 
4 


Kn 


5 = 
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Deer LEevELs. 

Angelo Deep oi 
Crown Deep .. 13 
Driefontein Deep 2} 
Durban Roodepoort 
Ferreira Deep 
Geidenhuis Deep 
Glen Deep 
Jumpers Seas 
Jupiter - STA. 
Knight Central — 
Knights Deep ee 

i Langlaagte Deep 4 


to 
> . 


im +. 


V. V. Gwanda ie 
West Nicholson. . 


o> Cee Ti 
me RWI Ie RO 
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Willoughby Cons. 


4 
Zambesia Exploring 2¢;.. 


wk bo 
t* 
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CoPPER AND MISCELLANEOUS. 
Closing Prices. Rise. 
Last To- or 


Week, day. Fall. 
Anaconda ae 


con 
Broken Hill Prop... 142.. 1 
4 


Closing Prices. 
Last To- 
Week, day. 

, 4 | Nundydroog .. <a ee 

. Ooregum 

‘ Do. Pref. : 

eh Rio Tinto Det 

Tharsis...... 

Waihi OR «0 

1 + 2 WaihiGrand Jnctn lg .. 

44 ..— Waitekauri 

6 


Cape Copper . Sex 
Champion Reef 

| Coromandel 
Masond& Barry (£1).. 
Mount Lyell (£3 
Mount Morgan 
Mysore (10 -) 


” 


4i 


a 


” 
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PHotices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of ear 
and expenses as received by cable: 


} 


1901. 1900. 
g $ 
3,498,000 .. 2,989,000 .. 
Working expenses .... 1,929,000 .. 1,550,000 .. 


{ 
i} For the month of Dec.— 
Gross earnings 

' 

' 

' 


Bynes pet ee 


PEle 


Bee 


tL Gyre Bees 


Ob =. ee 


onnr- 


Bn ae Pt 


i ae 
od 


Th Ft Det Be 


= 


| Lessdeb. & pref. chrgs. 
' | Avail. for ord. div. .. 398,459 .... 


+ +h 
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| 4 percent. per annum for the half-year upon that stock , 
forward a balance of about £1,600. » SAEEYing 
GREAT NORTHERN.—The Great Northern announces q divides: 
of 33 percent. per annum on the ordinary, carrying £3) 000: 
ward. The full dividend on the preference and“ "" ctoor i 
| for the year, and £20,000 is put to permanent way renewa! 1 Pal 
ago the dividend on the ordinary was 3 per cent." 
LANCASHIRE AND YORKSHIRE.—Subjoined is a compare, 
the revenue account for the half-year ended December 3] jay 
with the corresponding period in the preceding year — 
—Second Half-year.— 
1901. 1900. 
£ £ 
Gross traffic receipts 2,812,561 .... 2,779,549 .... 
Working expenses .. 1,700,626 (60°5 ©.) 1,706,953 (61-40. \ 
Net revenue ...... 1,111,935 .... 1,072,596 
Add bal. brought frwd 21,505 .... 22,882 
| Add miscel. receipts... 2 omen 2,981 


| _—_ 
1,133,440 .... 1,098,459 
TORE sone 719,194 


379,265 .... 
355,746 (44 


Div. on ord. stock .. 


376,672 (44°.) 


je 23,519 a 
The amount of capital expended during the half-year for genera) 


Carried forward .... 21,787 


;| purposes has been £437,015 against £388,810 authorised by ¢ 


> Shee 


4 ar oe 
BBE Bhs Tile BY TECSO .; : 


ae ad 
Er. BD 


nings 


Inc. or 


Dec. 
$ 


509,000 


+ 379,000 
i | 


; Net profit 2 

ti 

|| Aggregate gross earnings 
|; from July 1st to end of 


\| December - 19,898,000 .. 16,285,000 .. 
Aggregate net profits ditto 8,231,000 .. 


The earnings and expenses of 


1,439,000 .. 


1} 
1] 


ii 


|| by this company, are not included in the above return. 
|| GREAT CENTRAL.The accounts f 


; 

' . E 
erences prior to an fi 
|| st ock, there is a balance remaining sufficien 
|} of £2 per cent. 


—— TTT eccestesnensteesnestnees caliaaaen 


130,000 


6,2 +.3,613,000 
6,580,000 .. +1,651,000 


; f the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton railways, operated 


or the past half-year, subject 

1 q ; c 
| to final audit, show that, after providing for interest on ‘all pre- 
{ ull year’s interest upon the 1872 preference 
mi t to make a distribution | 
1 upon the 1874 preference stock, being at the rate of 


eects 


ee 


'shareholders at the last half-yearly meeting. At the ensuing 
meeting the directors will ask for authority to expend £43184 
| on capital account for general purposes during the current half-year, 


LIVERPOOL OVERHEAD.—The accounts for the half-year show ay 


| available balance of £12,192, and the directors have resolved, after 
| setting aside £3,000 to meet contingencies in connection with the 


_ | accident at Dingle Station, to recommend payment of a dividend 


iat the rate of 5 per cent. per arnum 
shares, and 1 per cent. on the ordinary shares. 
forward, £3,692. 


LONDON AND SOUTH-WESTERN.—Thke accounts for the half 
| year ending December 3lst last compare as follows with the 
corresponding period in 1900: 

—Second Half-vear— Ine. or Dee. 

1901. 1900. in 1901. 

£ £ £ 
| Gross traffic receipts. 2,652,537 .. 2,624,332 .. + 28,205 
Working expenses .. 1,612,962(60°8°,,)1,590,629 (606%) + 22,33 


on the preference 
Balance carried 


1,039,575 .. 

Add balance brought 
forward .... 18,376 18,478 102 
Miscellaneous receipts 4,871 4070 .. + 801 


———a 


1,033,703 + 5,872 


Wie 


1,062,822 .. 1,056,251 
Less deb. and pref. 
Charges .....2.00. 


600,559 .. 578,229 
462.263 .. 478022 .. 
438,063 (73°) 453,169 (74°) — 


— 


Carried forward .... 24,200 


| Available for ord. div. 
Dividend on ord. stock 


= 24,853 
|The dividend for the half-year on the preferred converted ordinary 
stock will be at the rate of 44 per cent. per annum, making 4 per 
cent. for the year, and on the deferred converted ordinary stock 10! 
the whole year at the rate of 1 per cent., as compared with 2s pet 
cent. for the year 1900. The option of conversion of ordinary stock 
into preferred and deferred has been exercised by the proprietors' 
| the extent of £3,349,340 to the end of last year. 
LONDON, CHATHAM, AND DOVER. Subjoined is an analysis 
the accounts for the half-year ending December 3lst hg 
ne, of 
Dec. 12 
1901. 1900 1901. 
Proportion of revenue £ £ £ 
from managing com- Pe 
mittee .. 361,152 .... 368,135 .... — 6% 
Other receipts SIe ee 36,272 . + ie 


* 


| Bal. brought forward . 13 Te as - Wi 


398,599 .... 404,593 .... — 5% 
Less salaries, dc. ...... 4,443 ... 4201 .... + » 
400,383 .... — 62 
220680 1... + Dit 


—_" 


168,430 .... 179,703 .... —Lt 
150,889 (44°,) 150,439(44°) + © 


394,156 
Deb. and rent charges .. 225,726 


—_—_ 
——— ee 


Carried forward oo «= AVAL oncce «=66 ACen oe —1LI6 
The directors say that the ‘diminution of £11,723 in the balan’ 
carried forward is consequent upon reduced net revenue to t 
extent of £6,445, attributable chiefly to the reduced « yntinent 
traffic, in comparison with the Paris Exhibition traffic ™ “o 
corresponding period in 1900, and to increased charges % “ 
| extent of £5,278 for interest on further capital expenditure incurt" 
| during the half-year in respect of works in progress. 
NORTH-EASTERN.—The accounts for half-year ending Dee 
ber Slst last, subject to final audit, show a balance which ¥* 


ee 
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| Randtontein £ 4 
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Kendlonter 
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———— 


Waterval in the 
South Africa. 
hese claims ar 


Krugersdorp District of the Transvaal Colony, 


in two blocks, and adjoin the Randfontein 
\ eral and Gold Mining Company. They are within 24 miles of 
; © Taiiway station at Randfontein, and about 25 miles west of 
Johannesburg : they are surrounded by the Robinson, Randfon- 
en Estate, and Mynpacht, and other well-known properties. 

| EXTRACTS FROM MINING ENGIN 
| There are 
} 


EERS’ REPORT. 
four distinct and well-defined reefs passing through 


e - operty from end to end, three dipping north and one dipping 
Race They all run east and west, and are known as the North 
| botdas series, 

i a 
} ti) 
} 


ae Bothas Reef is exposed by a shaft on the western portion 
and bi Vac 


utting on the southern boundary of t 
property. . 


this Company’s 
Samples from the 


whole face of the reef, 4 feet 





‘Hick, showed the ore to be free milling, and give pannings of 12 
te 15 dwts. This reef di ips to the south. 

(2) A ¢ iglo yar - 
3 inet “Bomerate reef, supposed to be the Buffelsdoorn Reef, 
¥ leet 


hick, exposed by a shaft on the eastern portion, giving 
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The following official statement has been issued :— 


| This Compa y, which is registered with a Capital of £200,000, 
in 200,000 Shares of £1 each, of which £170,490 are issued and 
‘uy subscribed, has acquired about 69 claims upon the Farm 


on panning 10 dwts. and 12 dwts. free gold, and probably going 
16 or 18 dwts. by fire essay. 


(3) Another held to be the Lanham, extending right through the 


property from east to west, showing by samples taken from end 
to end of the outcrop, 13 ozs. of native gold, and proved in the 
cutting near the southern boundary. This reef dips at an 
angle of 35 degrees north. 

(4) A Reef showing 4 to 5 and 5 to 6 dwts. free gold in the pan, 
with every possibility that fire essay would reveal much more. 
The intimate mixture of black sand prevented the full result 
being obtained. 

There is plenty of timber in the immediate neighbourhood. 
The natural slope of the ground will make hauling a cheap item, 


| while, from the position and nature of the ground the cost of 


5+ 


| mining operations will be relatively low. 


The proximity to the railway makes the property easy of access 


and facilitates transport. 


| 
| 
| 
\ 


The purchase price for the property, which has already been 


transferred to the Company, was £150,000. 


50,000 of the Shares have been set aside to provide Working 


Capital, of which 20,490 have been issued for cash, and 29,510 are 
held in reserve. 
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Balance 
Period from Net 
Covered. Last Profit. 
Account. 


; 
Name of Bank. 








£ 
586; 49,738 
{657 7,685 


‘ 
— 


Bri 
British Mutual 
‘ 
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DECEMBER 31, 1901. 


Appropriation. 


Dividend. 











Amount 
Avail- 
able for | Pe 
as ong Cent. | Absorb- 
| a ing. 
Annum. 


Correspondin 
—— Carried to Period, 1999 
Reserve, Balance) ——— 
Deprecia- Forward 
tion, &e. 


oa 








Net Divi. 
Profit. | dend, 














£ % £ £& £ £ ¥ 
54,324 11% ; *50,253) .. 4,071; 57,555 11 
9,342 5 2,625 5,000 1,717 8,907 5 
192,806 1l *116, ali 50,000 26,389 169,656 l 
58.931 20 51625. 7,306 48379 2 


5,219 15 2,250 oe 2,969 5,002 15 
8,688 174 7,479 a 1,209 7,675; 1 
: 27s 74,250 10,212 77,994 
20,000 23,001' 29,020 
600,006 96,849 704, 87, 2 
*106,492 5, 873, 23,239 119,185 16 
; *46.650 11,205 51,264 123 

274 44,800 1'623 5 41,754 225 
55,144 2354 47,600 oe 7,544 47,637 23, 


* Including income-tax. 





as eed ew ewe oe Year. 21,710, 171,096 
1} Deven oud Cornwall ..............| Year. 8863 50,068 
\\ CE I cen A : Half-Yea 2.093 3,126 
1! Knaresborough and Claro..... Sei Year. 1,066 7,682 
1 eee IN oe as iis thle sil Yea 12.089, 77,373 
{| Martin's... ee. iene eee") Hlalf-Year. 24,258; 23,743 
1! National Provincial of England Year 96.697. 640,152 
cai aie Hout Wales... yea 21.219 114.385 
| Pares’s Le tershir ee Yea 12,563) 50,292 
i| Sheffield and Rotherham ........... Year. a 46.423 
ee ee eee ecubienman| a SORE. 7,500, 47,644 
ti 
| ~ 

admit of the payment of a dividend on North-Eastern Consols at 

the rate of 6 per ce er annum, and carrying forward a balance 


NORTH LONDON.— 
past half-year show a 


| the ordinary stock at the 


counts for the | 
nt to admit of a dividend on 
ent. per annum, and to; 
carry forward about £2,038 to the current half-year, against £3,323 
f us year, when the dividend 








j 

1 

\ 

{| of £53,173. 
| 

| 





IRE.—The report states that the capital | 
| expenditure during the half-year has been £34,344, and the esti- | 


i : per « 
|| NORTH STAFFORDSH 
i 
| 

















| 
mated expenditure during subsequent half-years is £48, 000. The | 
ij net rev a unt sk im availabl r dividends, inch uding 
}} the balar m pr half-year, of £148,956. Preference | 
{| dividends a1 t £7 , leaving a balance of £74,056, out of | 
1; which a dividend is recommended at the rate of 44 per cent. per 
1] annum on the linary st £68,640, ca ye to 1 credit of 
igen ar £5,414 
' 
{| RHYMNEY Y ectors re 1d a dividend at the rat 
1] 6 per cc nt era e ort ’ ti the past half year, 
1) leaving a balance of £46 to be carried forward. A year ago the | 
1] divid j Vas th 7 1 nt witt £9] + b an The 
|| dividend for the wl ' it at 6 ] , a8 compared 
| with 8 pe 900 
TAFF VALE . ‘ the Again 
| £171,228 vail nd wainst 
i | £110,298 i 34 t t ! stock 
| Ulva Hs per ¢ ium i inat stock), 
| £2,307 l i I r pital a int | 
t} amounted to £41,519. i 
} 
WATERL 0 AND CITY.—Gross receipts, £16,677: rking ex- | 
| penses, £7,588, being at the rate of 45 lividend, 3 per 
i ¢ t. pera i b i i passen rs 
urried d nontl f ; ticket 
hold W d ),5¢ 4 152,132 er 
4 i I rresponding period of 1900 
} 





r Le¢ I i 1 18, 
1902, sl} ha Dp sit ac nts were £7.544,392 
ash land a gland ) 080 110to at ali 
und short not nvestment £2.647,221; and bills 





99,090. 


| GERMAN BANK OF LONDON.—The directors recommend 


imend a 
hadjance dividend i (8 per share, iree ix Lacing, WIth he 
c j } . ds r si pa lin J las a total of 12s 
aaa 4 t 1901 ; £4,000 is added 
to th ra to £100,000 L £3,155 carried 

wara. 


LONDON AND HANSEATIC.—The directors have d 








s ve ¢ ared a ii 
if dend f 10s per share, Making, with th interim A0na OF OS 
i i ie , r Ta 1 Tl 
paid n duly lst, 15s per snare, Or ig pe € ; ta ear Tt 
; net I pia ser j yt S t 
‘ TAN ‘ rr ; 
ito £2190.000, t : ‘ nur 1 fund 
. 7 . a iu 
for the staff, and to carry forward £52 
i} 
7A, I | 
1} NATIONAL PROVINC IAL... : W tl i item 
1 ! . I : a iid 
i} In the bdaiar shect 
i 
01. 1900 
Capital paid up ........ 000,000 1,00 
~~ 8 8Se6ave8608 . ~ vw . ** we 
’ ; a 
UME vee eee e eee eees ‘ 2.500.000 .. >, 
‘ 6 aSReeeas eevee 50,640.017 ee oe 
ash i, 56 j 2 
“ Penaene ennai ° J ee 1,397,926 ' 
h ‘ ee 4,170,248 
ce*e ee ees ] 16 253 506 
eseee an 4 ee 149,299,9U0 
| i 614 47) \oc 
| 24,525,971 2. 28,099,302 
: Se ennnenrenennenn momen na 





| cent., making, 


' £2,275 ; 


| after hate ‘ting income-tax. E 
| rate wa 


, 
I 
ithe vear end 





| dends of 12 per cent. per i 
| Cent, per annum on the new stock, 1881, were paid. 


—_ —— —_—— ES 


ASSURANCE COMPANIES. 
LONDON AND PROVINCIAL MARINE AND GENERAL. 


directors have placed £30,000 underwriting suspense acco 

meet further claims on 1900 sount, and have carried a sum of 
£10,000 to the reserve fund, increasing it to £50,000. There wi ; 
then remain a balance at the credit of profit and loss account 

£30,580. The directors recommend q further payment of 5 5 

with the inte rim dividend paid in July, a total pay- 


| ment of dividend of 10 per cent. for the year ending Lecember 


| 1901. 


NATIONAL BURGLARY.—-The premium income for the past year 
increased from £20,821 to £23,059. The total income of the cor 
poration was £24,031, and the —_ eredit balance on December Sls 
last was £10,291. Out of this the directors prop se to pay a divi- 
dend of 5 = cent. ; to add to ‘he reserve fund (which will th 
amount to £5,000, and is subject to depreciation of investments 
and to carry forward as a provision for unexpired fisss 
£7,516. 

NATIONAL MUTUAL LIFE.—-The claims of the society for th 
er year (less reassurances) arising within the year amounted 

£192 666, of which £171,278 became payable at death, and £21, 388 
on survivance. The profit from light mortality during the a 
has amounted to £13,536 The accumulated funds at the end 0: 
1901 amounted to £2,603,796, The average rate of interest ear! 
on the enti: funds, including reversions, was £4 Os 7d per 


‘luding reversions, the averag! 


as 


3 £3 19s 11d per cent. 


MISCELLANEOUS COMPANIES. 


A. AND S. HENRY AND CO.--The report states that the sur 
profit for year ended November 30th, with the amount bro 
forward, is £68,638. Dividend on the ordinary shares at the rate 
6 percent. per annum for the half-year ended November ova, 
aking 6 per cent. for the year. £10,¢ 638 c arried to next account. 
The reserve fund is £130,000. 
ANGLO-AMERICAN TELEGRAPH. 


Dex 





my . ler Tat ¢ 
otal receipts from*July ist ¢ 
mber 3lst, including £6,378 brought forward, £185,278. 1a 


directors have, before declaring the net profits, set apart £12, = 
the renewal fund, leaving £109, 765. Final divide nds of 16s ” 
on the ordinary stock, £1 103 per cent. on t he preferred stocs, , and 


<8 per cent. on the deferred stock, mating a total distrib yution | 


d December 31, 1901, of £3 1s per cent. on te 
Ordinary stock, £6 per cent. on thé preferre »d stock, and 1 2s. per cent 
on the de ferred stock. £1,265 carried forward. 


ASSOCIATED OMNIBUS. the 12 months ended 





The report 


December 31st states that the net re aint s amounted to £76,¥o 
and the £2 penditure £67 ,829, leavi ng the balance to the reali . 

| Tevenue £8,238, The directors recommend a dividend of 6 per cea 
for th 


year, less interim dividend paid. 

BORAX CONSOLIDATED.—The report for the 12 m voths ending 
eptember 30th last show a net profit of £258,021. Final div- 
lend of £1 per share, m: aking 174 per r cent. for the year; place © 
g° nonay reserve, £30,000; to write off expenditure on inspection au¢ 
development of properties, £8,843; and carry forward, £15,799. + 
further sum of £15,000 has been placed to depreciation ! reserve 


account ar nd £5,825 to the credit of the debenture stock rea mptio a 
iking fund. 


BOVRIL.—It is 
per cent. 


£14,354 


\ 





stated that the dividend will be at the rate 4 
on the deferred, with £25,000 carried to reserve, * 
forward. For 1899 the deferred dividend was 2 per Celts 


, and for 1900 34 per cent. 


J PRENTFORD GAS.—The report for the half-year ended Dest! 
ber 3 


ows the sum of £74,049 ay ailable for dividends. Dit" & 
unnum on consolidated stock and 9P* 
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| account for the half-year ended December 51st last shows a dis- 

| posable balance of £7,571, and the directors recommend a dividend 
| at the rate of 10 per cent. per annum, less income-tax, leaving a 

} balance of £1,100 to be carried forward. 

1 BROWNE AND EAGLE. The report for the year 1901 states that 

li the net profits amount to £18,732, with balance brought forward, 

|| total £19,431. Dividend of 10s per share, being 5 per cent. for the 

} 

| 

' 


BRISTOL. AND SOUTH WALES RAILWAY.WAGON.—The revenue 
| 
{| 
{| 


|) coar, £1.565 to reserve, carried forward £616. 


DEVAS, ROUTLEDGE, AND CO.—Net profit, £9,253, with amount 
brought forward, total £21,779. Dividend at the rate of 74 per 
cent. per annum for the half-year, making 64 per cent. for the 
vear ; balance, £12,469. 

DEVELOPMENT AND FINANCE. The accounts for the period of 
15 months ended December 3lst show a credit balance of £17,420, 
and reserve fund, £1,742: dividend of 6 per cent. upon the issued 
| capital, less income-tax, £10,958; carried forward, £4,720. 


|| DUBLIN UNITED TRAMWAYS.—-The directors have declared a 
| dividend for the half-year at the rate of 6 per cent. per annum on 
oe ordinarv shares, leaving £4,668 to be carried forward, after 
writing off £1,000 from preliminary expenses. 

ELEY BROTHERS.—The net profits for the year amount to 
37,743, and, with £16,741 brought forward, make a total of 
54.484. It is proposed to pay a dividend at 20s per share, making 
|| 15 per cent. for the year, to write off Clay Bird Trap account £229, 
'| and carry forward £16,765. 
|| GAS LIGHT AND COKE —The report for the past half-ycar shows 
that, after providing for the tixed charges, there remains a balance, 
including the amount brought forward, available for distribution, 
of £398,988, out of which the directors recommend a dividend on 
the ordinary stock at the statutorv rate of £4 8s per cent. per 
| cent. per annum, carrying forward £64,834. 
|| HENRY BESSEMER AND CO —The directors, in their report for 
\| the year 1901, recommend a further dividend of 6 per cent., making 
} a total distribution of 10 per cent. for the year, transferring 
| 


> Bo 


£500 to the workmen's compensation fund and carrying £24,410 
forward. 

LINOLEUM MANUFACTURING.—In their report for the vear 
| ended December 31st the directors recommend a dividend of 10 per 
\ cent. per annum, and a bonus of 5 per cent., free of tax. The net 
\| profit is £40,046, with balance from 1900, total £54,448. 
|| LONDON IMPROVED CAB. —The report for the six months ended 
| November 30th states that the gross receipts were £37,401 and the 
|| net profit £3,765, which, added to the balance from last half-year, 
|| makes a total of £4,252. The directors have resolved to 


pay an 


| months, free of tax, and £1,899 is carried forward. 





| ¢ 
ordinary shares at the rate of 8 per cent. per annum and a bonusat 
} the rate of 1 per cent. for the full vear, making 9 per cent. per 
annum for the 12 months. 





| the previous year. 
|| MEASURES BROTHERS.—The report states that the directors 
|; have to deal with a year of extraordinary depression, manifested in 
| 2 continuation of the fall in prices and demand which commenced 
| inthe year 1900. The directors propose to pay a further dividend 
|| of 5 per cent. per annum for the last six months of 1901, making, 
(| With the interim dividend already paid, 74 per cent. for the year, 
|| carrying forward £161. The reserve fund remains at £40,000. 

| METROPOLITAN GAS OF MELBOURNE (AUSTRALIA). The 
| profits for the half-year to December 3lst were £56,000, and 
| adividend of 4s 6d per share has been declared for the hali-year, 
|| £20,000 added to reserve, and a balance carried forward of £11,800. 
|| PRICE'S PATENT CANDLE.—The accounts show that the profit 
|| or 1901 is about £88,400, with £6,637 undivided profit from 1900, 
| £12,500 is to be written off for depreciation, dividend £1 per share, 
| £10,000 added to reserve, £6,900 carried. 

| R. AND J. HILL.—Profit for the year £14,748, with the amount 
|| brought forward, total, £16,024, sum of £1,000 added to reserve, 
jj aud dividend on ordinary 7 per cent. per annum (making 6 per 


| 
i 
| 
| 


{| Cent. for the year). 
! R. AND J, PULLMAN.— A circular to the sharcholders states that, 
| owing to the sudden illness of the chairman, it will mot be possible 
| to arrange for the annual general mecting of the company to be 
| held as soon as was anticipated when the circular of December 23, 
| 1901, was issued. The accountants have prepared a balance-sheet 
| cuontng the total result of the trading in all departments, and it 
|} “iscloses such an extremely satisfactory year’s result as to warrant 
the directors in sending to the ordinary shareholders a warrant for 
} a further interim dividend of 64 per cent., less income-tax, making 
with the interim dividend paid on April 17, 1901, a total payment, 
so far for the year ended September 30, 1901, of 10 per cent. on the 
ordinary shares. It is added that at the general meeting the 
“irectors will propose, in addition to the dividend referred to above, 
a further and final dividend of 2 per cent. upon the ordinary shares 
~* the company, making a total payment of 12 per cent. for the 
year ended September 30, 1901, and a distribution of such an 
“mount to the holders of the founders’ shares as they may then be 
ae to receive. Meanwhile, the directors have decided to dis- 
— to them an interim dividend of £1 8s per share, less income- 
ann tee - SONS.—The balance-sheet for the half-year 
ceneas cember Slst shows a surplus of £92,097, to which it is 
Proposed to add £1,652 from the reserve fund, and to declare a divi- 





MAZAWATTEE TEA.—Subject to audit, the directors recommend | 


a ee eS 
Ee - — _ _ 
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| interim dividend at the rate of 5 per cent. per annum for the six | 


orthe half-year ending December 21st, a final dividend on the | 


They propose to place £15,000 to | 
j res rve, leaving to be carried forward about £5,260, as against £5,160 | 


———— 
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dend at the rate of 12} per cent. per annum, tax free, payable on 
February 8th. The insurance fund will stand at £215,481, and 
with the reserve fund of £492,427 will make a total reserve of 


£707,908. 
SOUTH DURHAM STEEL AND IRON.-The profit for the pas 
£105,679, which, with the balance brough 


year amounts to 9 
forward, makes £110,971. The directors recommend a dividend on 
the ordinary shares for the half-year at the rate of 10 per cent. per 
annum, making 10 per cent. for the year; £4,860 is spent in meet- 
ing income-tax, £315 in meeting trustees for debenture stock- 
holders’ remuneration, £1,250 in meeting directors’ fees for 1901, 
and £30,000 in providing for depreciation; carried forward, 
£18,045. 

T. F. FIRTH AND SONS.—The report of the directors for tke 
year ended December 3lst states that it is proposed to appropriate 
the net profit, which includes the sum of £4,721 brought forward 
from last account as follows:—Dividend on preference shares 
(already paid) at the rate of 6 per cent. per annum, £3,900; divi- 
dend at 124 per cent. on ordinary shares, £20,000; bonuses to 
managers, clerks, and salesmen, £2,500; amount to be placed to 
reserve fund, £6,000 ; balance to be carried forward, £4,107. 

UNION ROLLING STOCK.—-The accounts show a profit for the 
year of £6,927, which, with £137 brought forward, gives a total of 
£7,064. Dividend of 64 per cent. on the ordinary shares (making 10 
per cent. for the year), £64 carried forward. 

WEARDALE AND SHILDON WATERWORKS. — Net revenue, 
£51,271, including £11,749 brought forward; dividend, 16s 4d per 
share, making, with the interim payment, £5 15s for the year. 

WEBLEY AND SCOTT REVOLVER AND ARMS.-—Balance £21,907, 
with £6,421 brought forward, total £28,328. Dividend 5 per cent. 
on ordinary shares. Write off outlay on automatic revolvers and 
pistols £1,494, special reserve fund £5,000, carry forward £5,084. 


MINING COMPANIES. 

DE BEERS CONSOLIDATED.—Notice is given that after Feb- 

ruary 10th next, until the completion of the splitting of the com- 
pany’s shares, the issue of registered shares in exchange for share 
warrants to bearer and of share warrants to bearer in exchange for 
registered shares will be suspended. 
MOUNT MORGAN.—The following telegram has been received 
from the head office :—‘ A dividend of 3d per share is payable 
February Ist. The cause of reduction (is) one section Mundic 
Works at present shut down for repairs.”’ 


VILLAGE MAIN REEF.—Cable dated 25th ult. from Johannes- 


burg states:—“ Dropping 25 stamps; shall increase as native 
labour permits.’ 
CRUSHING RETURNS. 


(For last Calendar Month, except where otherwise stated.) 
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mr } 
Crushe g, Gold Recovered. 
- | _(®) 
MINE. ies os | Profit, 
Ss Si (¥) 
Mill. Ss Mill, | & Total. Value, 
2 . 
oF o- 
Ozs. | £ 
Brilliant (6 weeks) ...........ce0-00: LO ue ee 1,900 on 
Brilliant (Central 1,680 .. . 1,987(V) 6,900 
Bonanza (December)............-6- a ‘ *- P) 16,200 
TS ey ee cn een 1,200 = i 1,477 (V) 5,908 
Kelly's Queen Block .............0-- 482; .. es 583.(V) 2,050 
Wew QGeGnR .....6...<.. iveduseal es TOG, 6. ae ox We 410 
NOMINEE. pwnd das aces ct ceuceceus 271 += 250 95 40 = 435(V) 115 
Queen Cros Wt ie « oan dette 528 oe e & 1,188 Vj 3,900 
DIVIDEND ANNOUNCEMENTS. 
Dividend °, per T= Corres 
Annu. S28 |ponding 
Company, Period. To. ———— == Period 
a last 
Interim’ Final, Co Year, 
Alaska Treadwell Gold 
Mining be ated Ss _ 374. p.s. ie . 
Australian Agricultural a a 35s. p.s. 4 35s p.8 
Burlington Hotels...... Half year! Dec. 31 Se 10 10 10 
Barry Railway.......... Half year, Dec. 31 es 64 a 5 
British Land Co. 7 Year Dee. 31 aie pe 5 6 
Brilliant Central Gold 
NE ee). cade ee a oe i\1s3d p.s. oa es oe 
Gophir Diamond ...... Half year Dec. 31 ar 10 “sn sa 
Gordon Hotels ........ ve ee 8 oe - 8 
Harvey and Thompson Half year Dec. 31 12 2 -< oe 
Holborn Viaduct Land . Half year! Dec. 31 ae 74 3 — 
ye ae as at a wa 10 10 
Lake View Consols .... an “a 2s6d p.s. ee oe na 
London and Blackwall 
Railway .............. Half year! Dec. 31 ee 4 ee 4} 
Mercantile Steamship Yen ee oe ae 15 20 
Mount Morgan Gold 
ME Siicsw ates 25 Month ‘January 3d p.s. .. ee 7d p.S 
No. 2 South Gt. Eastern 
Gold Mining ...... ‘ ee 6d p.s. ° ee ee 
New SharistonCollieries, 
Preference ........ ve a os 10 74 15 
Rhymney Railway ...../Half year Dec. 31 oe 6 ée 7 
tegent’s Canal & Dock.. Half vear Dee. 31 Su 23 ee 2¢ 
Springfield Breweries... Half year Nov. 20 6 “ +: 
Threlfall’s Brewery .... : ‘ 20 ° .* 20, 
Vale of Glamorgan Riy. Half year, Dee. 31 as 34 * 23 
Welford and Sons ...... % os - 12 10 9 
WE nc obak cousins a Half year; Dec. 31}; 10 ae ee 10 
Winchester Publishing Quarter | Dec, 31 10 ee ee ** 
Westminster Electric j 
Supply Corporation Half year Dee. 31 *e il “ il 
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February, but 303 14d required. 30s 3d asked for 4 000 tons Bas | 

} o ¢ . ° ae , 5 ahi } 

} | ominte tie Blanca, 64 Ibs, February-March. Argentine shipments fg red | 
} The € rial Gi 5. week, 3,000 qrs. Parcels: No. 1 Northern Duluth, February gt 

4 | 5 29s 44d; and No. 2 Northern Manitoba, afloat, at 28s 34. Main | 
e firm, and held for fully previous prices, on higher American advice 
4 and disappointing news respecting Argentine crop. 3,500 t T 
: SES CORN TEADE. Plata, May-June, sold, 21s 10d. 22s 6d asked for Danebin. 
= Mark Lane, Friday Evening. February-March. Poti, loading, quoted 25s 6d. 22s 34 bid for 

a : Atbara, Salonica, Dedeagatch, January 22nd bill of lading re 

iG With a spell of dry, although unseasonably mild weather, farmers | 225 G6dasked. Argentine shipments nil. Parcels, Odessa, ship bat | 

3 have made capital progress with sowings, not only of wheat, but | or shipped, sold at 2ls 74d. 22s 14d paid for Danubian, cit | 

# also of barley and oats, and a return of bright, cold climatic condi- 


DAR i ree 
* 
nn 
————— 
























May. Barley steady, quiet. 18s 9d asked for tive options, Debeusrs. 
tions proved welcome in retarding the too rapid growth of autumn March. Oats quiet, unaltered. 

sown wheat, which at the present time is spoken of very favour- 
ably. The tone of the market at opening of the week was decidedly 
unfavourable for sellers, buyers, particularly in the case of bread- 
stuffs, showing reserve, and rates were about 64 to 9d under values 
current on the previous Monday. Subsequently, however, @ steady 


| tendency predominated, colder weather and more encouraging 
| cable news from America tending to strengthen the hands of 


The London Produce Clearing House, Limited, supply th: | 
following :— . 


WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 10) | 
Ibs, ex warehouse in London. 


Jan. 25. Jan.27. Ja 


n, 28. 24 an. 1 
: ~ d ~ a : ad sd aa sail 
. . : 3 ic . mo nt to wave | January delivery .. 6 2 .. 6 2%. Day Oe wes 6 SE 8 
sellers. The quantity of Engli: h wheat on this market PO tae... + oh. 8 aw 6 ee 8 8 
meagre, and admits of only a retail volume of business being done, | June delivery ...... 6 33.. 6 3§.. 6 34.. 6 33 .. 6 4h.. 6 3 
and rates ruled steady at recent decline. Local resorts have 


MaizB QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 


been supplied to a fair extent, and a moderate inquiry predominat- 
-ing helped to keep values at a generally steady level. Foreign sorts, 


. after opening the week dull and easier, became the turn steadier, London. Jan. 25. Jan. 27. Jan.28 Jan.29. Jan.3. J 

an buyers being more in evidence, but the volume of trade doing s s a 8 a” a 2s. “ea. 3a 

Se could only be termed moderate at the best. Australian, on spot, onthe. ; q oe ; - Aa ; 7 Sv i 7 Pe a by : ; 
fails to elicit much attention, but prices remained unchanged from | June delivery ..... oO Bhat OB aw BD 4 8. 49 4 


the depreciation registered at the close of last week, but New Zealand 
being scarce, has been held for full currencies. The flour section 
remains in a more or less lethargic condition, consumers showing 


Contracts for 576,000 centals Am. wheat registered during wee, 
” » 182,400 ,, London maize 


















” ” 
i. no disposition to operate beyond fulfilling wants of urgent _neces- Total registered during January, 2,515,200 centals wheat. 
cai: sity ; but although rates, in the majority of cases, d enoted a decline, ” ” ” (55,600 ,, maize. 
ss. in a with — for the raw material, holders were not The following table estimates the home consumption of wheat 

ah inclined to press later, and values remained without further appre- 2 j 

a 4 ciable variation. Australian patents have only been saleable in i. pares peut 5505-2, emnieartes ia aeiahatmede 

- retail quantities. The floating and forward shipment department 

| i for wheat presented similar features in the early part of 

a8: the week as those characteristic on spot, a lack of demand, 1901-1902. 1900-1901. 1899-1900. 1896-9 

Fe te ae with ey other causes, proving detrimental to eS ae ae 

q values, from a sellers’ point of view, but a decidedly steadier | ee | oe | eee | al 

i | tone prevailed subsequently, holders manifesting less anxiety to mee science za lyon 7563500 2900090 it 

4 force sales, owing to advices from America being of a stimulating : Pe ae eels ame —— || 

‘i character, and an advance of 3d required checked trade. A fair | 36,325,800, 58,232,800, 34,169,800 34,617.70 

j business, however, was concluded during the week. Aaa week ending Jan.25—Wheat....| 1,196,900) 1,277,200 799,800 85040) 

rasiness, ) g 000 qrs e | "2,196,900, 1.277200) © "799,800 $50.9) | 

‘ a January 10th bill of lading, sold, 29s 6d; 12,000 qrs, BOUL ...csccecececerccscccecesees| 206,200) 516,200; 419,700) 428,800 

4 itto, loading, 29s 6d; the Gl 3 ° - =a — DN ieee 

5 29s 6d : 10 000 « rs rompt Fir ag eee qrs, January 22nd, Total imports 22 weeks......! 38,028 900 40,026,200 35,389,300 3% 896,200 

RE ening Rah |'s, prompt, 29s 6d ; and the G. Malinos, 11,500 qrs, | Less exports—Wheat...........0-0+-| 116,400 90,500 219,500 4,400 

. 14 same qua ity, January 10th, at 29s 6d; the Reinbek, 19,000 qrs, BIOUE ...0ssseeereeeeeseeerereeees 94,500. 169,800 207,100 10,2 
; a Walla-Walla, prompt, sold, 29s ; 13,500 qrs, ditto, same shipment, cee) a aaa 

mets 29s; the Abania, 4,000 qrs Blue Stem, and 4,000 qrs Walla-Walla Net imports...........+s0+02+| 37,818,000! 39,765,900, 34,962,700, 55,752 

i November 7th, at 29s 14d: the End *4, | Add to this the estimated sales of - 

Pi . wr h, at 29s 1jd; the Endora, 15,400 qrs, red and white | home-grown wheat ...........++0++| 15,812,900, 15,255,500, 17,517,000 17,515.90 

V alla and Blue Stem, one-third each, November 15th clearance, at 3 . on 
a 29s ; 1,715 tons Bahia Barletta, 65 lbs, and 1,985 tons Bahia-Russo, | Twenty-two weeks’ home supplies . «| 53,630,900, §5,001,40C, 52,279,700, 53,046,200 | 
¥ e 64 Ibs, just sailed, at 30s. For a sailer, 900 tons, Entre Rios, Jan- ' os ' 
x tf uary-February, 303 9d was asked, and 30s 3d for Odessa-Nicolaieff Average price of English wheat, per, s 4 se @ js 4 a a 
Ge ke February loading, on ss le eee e ee SEP scicminsaerecenadssausenesasl 00.7 26 10 25 10 % | 
ae be : : 8, on sample A moderate business transpired = per cwt. ; 94 1 6 1 
cels and Ree es ee 1 s a ; 7" . : per PPP PPP PPP Pee ee eee eee E 72 6 “4 l 2 3 

2 6 a. parcels, “me prices have been steadier. No. 2 Northern {| — — = 

‘ ee a afloat, sold, 28s to 28s Sd; No. 1 ditto, February, ; | bushels. bushels. | bushels. 
aoe! s 3d to 29s 44d; No. 1 Northern Duluth, February Visible supply” in U.8. centres, bush. 59,371,000) 60,791,000 55,593,000 
at 29s 14d to 29s 3d, and afloat, 29s 14d. The quantity of wheat and| - — = nS ee a 
Ai 5 flour on passage for the United Kingdom is estimated at 3,355,000 * New Basis 
oar pd as ¢ mpated with 2,685,000 quarters at corresponding ' 

op eee which brings the total amount afloat for Europe COMPARATIVE AVERAGES OF GRAIN. 
£3 to 4,99U, quarters, against 3,455 quarters at : Snes 3 ‘ : s43 

: i. 4 1901. eeeiiee adeenaie oe juarters ab same period The following is @ siatement showing the Quantities Sold and 
We 5 fortnight amount to 556 000 qua rte = of - Europe during the past the Average Price of British Corn (Imperial Measure), in the sx 

a from the Pacific tevboa ye ict: of which 213,000 quarters are | Weeks ended January 25, 1902, and for the corresponding woek in| 
Heit “oe ge vin ie seaboar rrinding barley as a feeding stuff has | each of the years from 1901 to 1898 :— 

H : on in — support, and rates have continued to move in holders 5 - 
a | | costing into norom en ep firm, and the supply of English is | | 
| | = aan ity. at b ide  efuead [he cargo market has been devoid | QuanTiTIEs Soup. AVERAGE PRICES. 

33 4 activity, but holders refused to grant concessic 1 > | 5 cae * as eee a 
ee OG Comat  aesindecss segpteed. scum ncessions. The Blenheim, | Wheat. .| Oats. 
a3 agg omg Da ae =. arrived at Gibraltar, sold, 17s 10}d | eee tT " aie penis al } Com. whem, pe. - ” 

my | the Abeona, nubian Bessarabian, on passage, had buyers at 1902 1 aaa ie aS e a 

| 17s'74d and sellers, 17s 1044, while 1833 ge, had buyers at | , 1902. | gre beh | ore eb!) gre beh! 2 @ ) 8 5 
Le | 17s7dd and sellers, 175.103, while 1853 was required for Danubian. | 7°" %--| Jos 3 | S160 0) msm 2 7 | Bt | DG 

ia E i Seena)i, APril- May. 1@ spot inquiry fo em mrnve ve) 749,238 1,559 3 | 19,733 27 8 | a. fe 
ae Fk | very quiet nature, but steady values were det = seaene eemee ee 6 | 11..| 48,997 7 | 69,120 2 | 14995 0 oat we) 2S 
e2 £ wooed a eaten ro ere demanded for round corn 4..) 31,410 5 54.7 ¢ 7 || 
wit Sit ek suatistioné enihaies ante en : | 31, 34,777 1! 11621 6 27 7 26 7 
nak eater page noe ining nominal in absence of supplies. | p 1901. = 4 

af atten eeeeg on ruled dull with a declining tendency, but later | °° 2°" Gosee 6 jae 2 BEE] BT] Bs] w 

4 | een eeeaiiiien: Monies serve, and rates became steadier, buyers in —_ a + | oe S| ee = ~ 

neanrine, vever, remainin sfarca a 1 3 | was z - 5 7 
4 \ Foxanian, afloat, cleared “7 1 103 ees 11,000 qrs Galatz- | oo) 14,277 0 | 119,320 5 | 21,989 5 2610 | 25 6 . 
a} Dedeagatch, Janie Do ot ciS 10kd; and a cargo Salonica- | 1900 .. 65,381 2 | 108,357 3| 17814 6 | 210 | 239 Hy 
1 Denatatch, January 22, at 223 9d. A mixed cargo, 10,000 qrs | 1898 .:...:| 65140 2 | aes £1 reo a | we] awe] M2 
: anubian maize, a 3,000 ars Danubian harley Felena, ee ees ers 2 | 103,683 5! 21,370 4 346 | 2 8 oe 
March clearance: atta tian barley, February 20th. | er a: ee 





ae » Tealised 22s lid ar 7s cata 
W. J. Radel Danubian mai ‘ ae Jd respectively ; and the - 
Bulgarian barley, 4 ikea Sa wees iird old crop, and Danubian- 
I>, th 


i aS ry I Gibraltar, at 21s 44d and 17s 6d 
ty Poti, loading, 233 6 ca = 
same quality d 233 6d was asked, and 22s 94 for 


THE IRON AND COAL TRADES. 


respect 


am 


larch th } ; 
E | altered moved in ccllone tery oe: Osts although not quotably | ‘There is noi oa 
3 TE Wee ond am erate demand being experi- here 1s no improvement to be seen in the iron and steel trades 
| lower American cat saaee firm. The wheat cargo market on | business in most districts being very quiet. The pig-iron warrant | 
i ha : . aes held above the m a Peeeentinosie deen | ae at Glasgow has lost the strong tone which prevailed a we | 
. HN Wathe won 238 net paid for General Mellinet, 11,260 qr Walle. | ago, and there has been very little demand this week. Prices, Bo | 
be i 11.959 cae 46th bul of lading. 293 lad net ace . gat | ever, under these conditions are pretty well maint ined, th 
i \] 329 rs Californian, arrived. 293 9d bid for Australian. oted for | closing prices of to-day only being 3d lower on balance :—Buye™ 
| ——— ¢ Australian, January- | 48s 104d cash; 495 13d one ak? i aoe’ 49s aes 493 3d on? || 
! 
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tons; Middlesbro’, 139,828 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says : 
The market for iron and steel continues in a firm and satisfactory 
condition in the absence of a pressure of competition from America, 
where all the production seems to be required at home. The 
forced sales at low prices of German steel have ceased. The only 
disquieting feature is the slackening demand for shipbuilding 
material. Present price for Middlesbro’ pig iron No. 3, 4¢s 3d; 
hematite, 563. Bilbao Rubio ore, 15s 6d. Coke 16s, delivered. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the manufactured branches of 
the iron and steel trades market conditions vary to some extent in 
the different centres; but, taking the position all through, the 
outlook has hardly assumed a more favourable aspect. One factor 
calculated to encourage British manufacturers, however, is that 
the worst of the foreign competition in this country seems over. 
In the United States the home demand is sufficiently strong to 
absorb the output, and there is a better tone in some of the 
continental markets, so that our imports of foreign iron and steel 
are likely to dwindle away to vanishing point in the ensuing year. 
One of the chief events of the week in the finished iron and steel 
trade is, of course, the amalgamation of Guest, Keen, and Co, 
Limited, with Nettlefolds, Limited, which, following as it does 
hard upon the heels of the Vickers-Beardmore fusion, has produced 
an impression that British manufacturers are about to meet the 
competition of Americans in foreign markets with their own 
weapons. The bar trade is keeping up fairly well, but in Lanca- 
shire, although the basis rate of £6 10s is unaltered, there is a good 
deal of underselling. The ascertained average prices of finished 
iron in the North of England for November and December is re- 
turned at £6 8s 8d, as against £6 10s 3d in September and October. 
In the Midlands it was £6 19s 5d, as compared with £6 18s, and in 
Scotland £6 5s 11.43d. 

The position of the coal trade remains much about the same ; 


the cold weather has helped to keep up the demand for house coal, | 


which also has the effect of maintaining prices. There are numerous 
important enquiries in the market at Newcastle for steam and gas 
coals, so that for forward business the outlook has improved, but 
actual transactions have not yet amounted to much. Best Northum- 
berland steams average about 11s per ton, and screened steams 8s 6d 
to 9s, and steam smalls5sto5s3d. A Lancashire report states that 
rather more plentiful supplies are coming upon. the market in all 
descriptions of fuel, and, although this is not tosuch an extent as to 
have any really appreciable effect upon prices, the position, taking it 
all through, is, perhaps, not quite so strong as ithas been. (uota- 
tions are:—Best Wigan Arley, 15s to 15s 6d; Pemberton 4 feet 
and seconds, Arley, 13s to 13s 6d; common, lls to lls 6d; steam 
and forge coals, 9s. The following are some of the quotations in 
South Wales:—Best steam coal, large, 14s 6d to 153; seconds, 
13s 9d to 14s; bunkers, 10s 9d to 11s 3d; small, 7s 34 to 7s 94d. 
No. 3 Rhondda, large, 16s to 16s 64 ; thro’-and-thro’, 133 61 to 14s ; 
small, 10s to 10s 6d per ton, f.o.b. 





THE COTTON TRADE. 


LIVERPOOL, January 30. 
CURRENT PRICES. 





~ é S Same Period Same Period 
| if § s 1901. 100, 
somes | laiclalflagyaiataa 
2835 2/3 83 8)\3 (83 
aoa m 2 SSPE BORE 
American. — aiaia @idaiaja aliala'laia 
Sealsiand........peribi .. |---| -. 12 13 2 (.. 12 13h |, 94 10 Ila 
Florida Gitte ...ccccces' oo j ce jo AL (MR 12h | .. 02 (12 1 99'8 19 
Ord G OLM MidGM MF LM Mid GM: LM Mid @M 
American .........0000.' 49 _4¥h: 4am 445! 433 493) 5h 5% | 5h3)] 435) 442 42s 
Brazilian. Mia Mt Fr GF Gd Fne MF Fr. Gd. MF Fr. Ga, 
Pernembaco, GOsiscicl... 1%) 1S «bes foe | Oe; Sen ae a oe 
i cakesanccd « wees] co | Tem) 968 SE | «| co tl ee | Se: HET 4 Me) 3% 
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io Grande ........ uss] oo | Sen St8) Se | be} 00 1) ue ee ee 
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Maranham ....... elbaltcm t.baditne tt aa. 1 cee a we | ca Lovet ke ws 
tgyptian, j | 
Brown ....... seosesees! SH 4am 5 | GA SH GZ | 52 68 BE) S| Te) Bry 
IES bi asses cdaaaeth aseth ck' hie LE an Pees cx |S os ts 1 
Smyrna, Greek, &c..... .. 32 4 He 4k 4g Sk a! Sa ak 
West Indies, &c, Pad hee ; 
Tahiti Sealsland ......| «6 | «. 6 7 ie ca . ia oe | 21 O 
Peruvian—Rougn......| 6. |... 64,7 wT oct sa | toe eo fo 1h 
Ditto Mod. Rough....... .. 58°6 6) .. | Gis Gis] .. | Sh | 6b 
Ditto Smooth ........, 0. | 48 42! 492: 452 5c, 5, Se 52 1 448) 4g Se 
PR Bealsland......)..:../7%'8 |9 Sb |.. 84 10 |i oe | 94 73 
COD ceesssvcsesccecs, eo | se | OF | SH 4 | 42 — ti Oe . | ob: 3a 
East Indian. GFr rer Gd. FG EF "tn | ad. F ? Gd. Fe 
Surat—Mac.G'nd Surtee: ag *s = — ye _ _ pee a on = a 
_« _ 9 Broach! . . thi 4ye' 4m we | ee | SR ROUT 4 ys 
Deemed Dherwar... 3H8 $i 4's a’ tani ce 45, 48... |] 3%.) 43! .. 
1 cetweeec|. @ 2 Zk See 42 ; 09! 3a;. 4a 
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‘eee. Stocks in Connal’s Stores (Friday) :—Glasgow, 56,611 | 
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saci ‘ | 
The cotton market has been quiet throughout the week, and 
only a limited business has been done. Prices generally have been 
steady, and quotations for some descriptions show an advance. | 
Sea Island continues neglected. Forwarded this week, 602 bales | 
Sea Island. For American the market continues quiet, andonly | 
&@ moderate business has been done. Prices, however, have had a | 
hardening tendency, and quotations advanced 3-32d per Ib. 
Brazilian has been in moderate demand, and quotations are raised | 
yed per lb. In Egyptian a fair business has been done, and quota- | 
tions are unchanged. Peruvian has been very slow of sale, but | ‘ 
rough sorts are unchanged in values. uotations of smooth are | 23) 
raised (4 per lb. In East India a very limited business has been 
done, and quotations are unchanged. : 
“Futures.”’"—The market for American continues quiet, but | Bt 
generally a steady tone has prevailed, and the closing quotations ; 
show an advance of 3-64d to 4-64d per lb on last Thursday's 
Circular rates. The closing values of Egyptian are :--Delivery: 
F.G.F., January, 5 37-644; February, 5 34-64d; March, 5 32-64d; 
April, 5 32-64d ; May, 5 31-64d per Ib. 
The amount of cotton forwarded this week is 88,099 bales, and 
actually exported 12,323 bales. The decrease of stock this week is 
5,810 bales. The sales amount to 41,190 bales, of which 520 are 
on speculation, and 440 declared for export. 


Imports, Exports, Consumption &c. 
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1902. 1901. At 
Bales. ._ Bales. i 
Imports from Jan. 1 to Jan. 30 ........ 568,405 = cee oe 500,809 
Exports from Jan. 1 to Jan. 30 ........ GIACE ne nvce 31,840 
Ses IE on ener eveneadevacdwoa Gee: «= wesaue 746,680 
Consumption from Jan. 1 to Jan... SIAR swsece 547,495 
These figyres show :— 
Bales 
An increase of imports compared with the same date last year of .... €7,600 | 
An increase of actual exports Of ......ceseeececeseee ine ates Tig aHens 15,560 | 
An increase of quantity taken for consumption of ..........--+0+++e+6 9,730 
An increase in stock of ...........0. Ce ccccocccesecceese dgaseestenees - 244,700 
In speculation there is an increase of 550 bales. 
The imports this week have amounted to 94,569 bales, and the 
quantity of American cotton reported at sea for Great Britain | 
(including cable advices to date) is 279,000 bales, against 195,000 | 
bales at the corresponding period last year. 
MANCHESTER, January 59. 
A good deal of fluctuation in price has occurred this week, and | 


compared with last Thursday, values of the raw material are on a | 
higher level. Great activity is shown by both “ bulls” and 
‘bears’ in propagating their views as to the American cotton | 
crop. lJ.ancashire spinners, however, “ go softly.’ Yarns of home 
trade American descriptions are zlow of sale, and when tested are 
not quite firm. Indeed, spinners are rather losing ground than 
otherwise. Supplies of cop twist are showing up in first hands. 
Bundles for export and bolton spinnings are without new feature | 
of interest. Makers of goods for India, China, and certain smaller 
outlets are well engaged, and in consequence are steady in price. 
New business, however, is rather quiet at the moment. Buyers 
are slow to pay current quotations. Printers seem to be doing 
rather better, and in some quarters home trade fabrics are also 
moving a little more freely. Heavy cloths are quiet but steady. 


(I.) Comparative Statement of the Cotton Trade. 








| | Previous Weeks in 1901-2. 
PIO T sic gens 

Jar. Price, Price Price ; Price! Price 
; 30, | Jan, } Jan. | Jan, | Jan. | Dec. 
| 1902.} 23. 16. 9 2. 23. 


Ae tn ne ee ee net enna 


| 
' 
| 
i 


a 
i=) 


; } 

+ sdis sdiadis 

Raw Cotton—Upland middling....perlb; 0 442, 0 4,5, 0442 0442 O48, 0 434 | 
_ Ditto, good middling......; O 474, 0 4%! 0 452 O 442 0444 6 45: | 
-~ Pernambuco. fair ........ 10 444 0 44210442 9 43 O4¢% O 44 if 

_ Ditto, good fair ...cccceee , 0 442 0448 C52, 0 5 O 5fa' O Sh | 
Yarns—No. 40 Mule-twist fair.......... 0 7h, OT¢; O 74 OTe O 74,0 73 | 
— No. W Water-twist ............ } 087, 07320 85 O77}: O 88 O By i! 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs}4 61545 497 45/'47°64 7 jj 
27-in,72reed, ditto” ‘5ibs2ou\4443'45 43/45. 45 || 
39-in. 60 reed, Gold End Shirtings,| ij 
374 yards, 8 Ibs 4 oz8..........--.00. }8 1/711/8 2/711 8 2/8 2 || 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs oof 2 71/7 517 81:7 557 87 8 II 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....9 31:9 21:9 5'92'95'9 5 jf 
39-in, 44 reed, Red End Long Cloth,| | | 
eo: '511'51016 0'510'6 0'6 O |} 
(II.) Compared with Previous Years. i 

if 


| Price | Corresponding Week in 
_ Jan, | ~ — 


i 
, 


1%2 | 1901. 1900. | 1899. | 18€8. | 1897. {| 


' 
' 











sdisdas sdj;e die |! 
Raw Cotton—Upland middling....perlb 0 41) 057, 0421 039, 03,;; 03 
eu Ditto, good middling...... 10 47!' 05,.) 0 422, 0 312 O35, 0 4., || 
_ Pernambuco. fair ........ 'O434 0 55 0 44 0314 03}4 04% | 
a Ditto, good fair .......... 0 4¢8 0 64 0 54 0313 O og 0 434 |} 
Yarns—No. 40 Mule-twist, fair ........ C70 810 88 G bo O 63 0 v |} 
— No. 30 Water-twist ............ 0 82;'0 82 0 8} O6)% O6;. O 65 |} 
26 in, 66 reed, Frinter, 293 y is, 4lbs2o0zs'4 6 411 Se > i 210: 3 0 i 
27-in, 72 reed, ditto Slbs2ozs}¢ 414 9'411'39'3 7/3 9 |} 
39-in, 60 reed, Gold End Shirtings, i 
57) yards, 8 lbs 4 ozs................,8 1;8 8/7 6; 51035 53:5 9 |} 
40-in, 66 reed, ditto, ditto, 8lbs120zs..1:7 7;9 318 2:6 5'6 0.6 3 }} 
40-in, 72 reed, ditto, ditto, 9 ibs 50zs....;9 310 4:9 0 71:6 8 70 
39-in, 44 reed, Red End Long Cloth, ; 
ORES REE AR ei 5111/6 415 514214014 15] 
THE WOOL TRADE. i 








There is no alteration in the trade for English wools this week. }| 
Users decline to pay any more than the fractional advance on lj 
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values quoted last week, whil e » staplers are 
to minimise their inevitable loss on last a c 
remains to be seen which class will give way, in the 
business is somewhat curtailed. 

Oar Bradford correspon: dent, writing o . . 
the unanimous opinion here that prices real lised in the London 
sale-room are altogether fictitious. They are no fair reflection of 
the condition of trade. In this industry there is ‘RO eustom of 
paying differences, and contracts mean the delivery of the ‘material 
sooner or later. Hence a section of the trade has been obliged to 
cover, although it may be at a serious loss. In yarns and manu- 
factured goods there is a cooling off directly higher prices are men- 
tioned. A considerable amount of business has no do 
done in the export yarn trade, but it has, in a sense, been entirely 
speculative on the part of the merchants here. It yet remains to 
be seen whether their customers abroad are prepared to take up 
these yarns. At present the indications are none to and 
unless spinners caa be kept going prices will once weaken. 
Values of wool are firm, but there is little 

wools are quite neglec 


lection. It 
meanwhile 


mm Thursday, says:—lIt 


ubt 


od, 


o 
5 
nore 


much confidence. English 
rates are asked. 

Messrs Seward and Melly report on 29th respecting the | iverpoc 1 
woo! sales as follows:—The wool market has recently di sp! layed a 
more active tone, and is exhibiting a brighter feeling and better 
prospects. At last the downward 1 tende ney of cr ssbred wools has 
not only been checked, but a reaction has set in, and prices of 
nearly all grades have shown a marked advance, which seems 
likely to be maintained: this has not yet much affected English 
wools or other classes of foreign which had not depreciated 
in value to the extent that crossbreds had dca havea. the 
corner has been turned, which is very satisfactory. Out cond 
series of River Plate auctions for this season was “held on the 17th 
inst. when 3,246 bales Monte Video were —_ and 2,578 sold, 

2,417 bales Buenos Ay offered and 2,318 sol 
large attendance of buyers and very animated c 
compared with December stions Merinos 
and crossbreds 4d to $d per lb dearer. 
quantities offered an d sold: 


‘ted if higher 
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ere par to 4d per Ib, 


slowing are various 
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Bales 
13,240 East 
516 | 
1,669 Op skint 
1,050 Keeney! atchia 
427 


Sold. 
10,700 
392 


Bales. 
584 
792 


Sold. 


SRN bee 261 


— es 


MOPOOCO .sccvcce 
Australian 
926 Plate s 
: 63 ee 
Adrianople, Smyr- 592 other kinds..... 
na, &c 106! 
6,575 Peru. 738 | 
1,811 Lima and Chili .. 829) 
Our usual series of public sales commenced 
closed this evening. | Indian was 
uled very firm for clean wools, but wasty and sandy 
rather easier. 2,400 bales were taken for America, and 
for theContinent. In the miscellaneous classes ©. 
good demand at jd to 4d per Ib advance; Oporto 
and in fair aoe but oe was neglected, and only a 
few sold. In clothing descriptions Peruvian wool was not in 
demand, and vary little was ea, prices being about 4d per lb 
lower. Greasy Chili found bus > a certain e at about 
former rates. Wasned Morocco with some a mat fair 
prices, as also greasy brown River plate wools had 
mostiy to be w itharay n, owing to of this 
class, 
Messrs Chas. 

During the past 


position of either 


a River 
ee 
151 
27.415 14,305 
the 21st inst. 


again in small supply 
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ruled very firm 
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skin 
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Spanish 
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he aosence of ‘ers 


an the 92+h in 
313 BOC GI. 1 


end Co. vrite t. as follows : 
week there has been but little change in the 
merino or crossbred wools. Competition for 
both —— ns continues animated, and latterly American 
operators | taken some fair-sized lines of the better classes of 
merinos in the grease at full pri 
consumers are eager purchasers of medium 
basis of the rates current during the 
Demand for poorly-grown and fa ty 
so keen, and occasi nal y some little irregularity 
the _ ilts btair these sorts. An active inaquirv is still 
experien : ed for ‘rossbred wools on ra 1erican a unt, \ 

lines of medium quality greasies have been secured for shipment 
to the United Stati es at the advance of £10 to 15 per cent. previously 
waaaa The finer grades of greasies, as well as slipes and 
wer sell readily at the level of values esta dished at the 
uctions. The series has been cu ae by one day, 
arranged will cl Wednesday, t} | proximo, ~ 


“ wif Lid. 
,08e 
; mdan Calnanial (V7 : 
the London Colonial Wool Sales which 
t series thi > vear ;— 
: L of Bales sold~ 
To Home To Foreign 
Buyers, Buyers, 


—~ BO bccn LD 


ve 
1 
} 
i 
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y shipments, however. is hardly | 
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6,659 
7,820 
9,200 
4940 
1,794 
6,090 
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1,450 bales | 


es, While German and French | 
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1 ..Jacomb, Son, and Co. ....5 
Willans and Overbury... .: 
5 ..H. P. Hughes and Sons ..3 
H. Irwell and Co 
C. Balime and Co 
Thomas and Cook 
.John Hoare and Co 
Du Croz, Doxat and Co, ..3 
H. Schwartze and Co.....5 
Jacomb, Son and Co. ....4 
e axton, Ronald and Co. ..4 
. Balme and Co. ) 


been | 


Rather more 
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business doing ‘end slightly better to 


THE LEATHER TRADE. 


ae: has been a slightly better demand for leather di 
past we Sole leather, butts,and bends have moved in fai 
tities, a eal there is no surplus stock. 
| with full 


| 


| 


Offal is somewhat 
supplies, quotations are slightly lower. 
of Australian sides nave baen made at 
are moderate. Australian and New 
| good request at fully late rates. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscript.” 


Mincing Lane, 
SUGAR. —The general tone of the market during the week ruled 
quiet, although in some directions a fair amount of business passed 
| at higher prices, but on the whole the demand fro 
denoted less activity than for the past week or two. \ 
speculative sales continue to be made, in consequen 
increased taxation Raw kinds have been in generally 

| support. The world’s visible supply is estimated at 3,700,000 ton 
as compared with 2,900,000 tons at corresponding period last year, 
Home Rerinep.—Cubes have been a slow sale at late values, 

1 being 183, and No. 2, 17s 6d. Pieces only cleared t 
moderate extent on former terms. Mid to good yellows, lls 6dt 
12s 94: whites, 133 to 14s 3d. Yellow crystallised steady, but 
quiet, at 13s 9d to 143 9d, as to make. 
| Foreion Rerixep.—The inquiry for cubes shows no signs 0 
| expansion, but oo in some cases are a shade firmer. Meyer's, 
March, 10s 74d: F MS, 10s 144; RAV, ready, lls 144: SZ6, 
lls 1gd, f.0.b. No. 3, French crystals, prompt, sold, 83744 to 836d 
i. Continental granulated, after being d earer and in good 
deinand, evidenced subdued ne and part of the improvement 
wa3 lost. RAV and ECH, &c., ready, sold, 83 9d to 8s 8,4; 0! 
= J H, 8s 83d to 8s 74d; first marks, January, at 83 8} 
83s 74d; March, 8s 44d; April-May, 83 44d to 83 3f 
an = Sop. August, 83 64 to 83 44d and 8: 5 }d, f.o.b., Hamburg. _ 
being irregular and easier, becam: steadier. 
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ia , after 

| cain y, done 63 814, 63 94d, and 6s 84d; March, 65 9J4, 63 101 
| 7 
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the trade 
good many 
va of fears of 


q; 
ebruary, d; 


F 
and 63 94d ; May, 63 114d, 7s 074, 63 11d, and 6s lldd; August, 


aes s 3}d, 73 2d, and 7s 2 and Ost ybar-Dacember, 73 44d t9 
44d, fo. 
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id; 
Hamburg. 
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At public sale on Tuesday, 145 tons 
cryta lised West India met a cuiet demand at late pric: 
yags Demerara partly sold, good to fine pale, 163 to 163 “6d: 


| b 

| 282 bags Trinidad, low middling yellow, very small grain, at 153 14d 
| er CW. 
' 


na 
au 


Imports and deliveries of sugar into London from \ 
25th ult 
t., 


25t with stock at latter date :— 
1902. 1901. 1900 
Tons, Tons. Tons. 
9,580 13,560 10,520 
11,600 15,760 12,460 
35,600 24,009 17,260 
145,330 .. 66,820 60,460 
| Cane Jaggery, percwt.. 6/9 .. 9/6 
| Beet, 88 %, f.o.b....... 6/9 8/10; «. 9St + 
RUM. ~Oaly & smali business has been doing, the tone 
| market, however, being steady. 
GLUCOSE.—-A fair demand prevailed, and liquid H, 


dearer, at 13s 34. Chips steady. Climax, 143 3d; 
12s 9d per cwt. 


COFFEE. 


ymamence- 


ment of vear to 


1899, 
Tons 
14,220 
12,59 
21,380 
70,540 
93 
9/9 


of the 


[Imported 
SUN . <cicles 000 ¥ees 
ee ee 


Stock, United Kingdom 


n spot 
and white 
| Moderate supplies have been offered at public - 
| during the week, and some fine qualities of Costa Rica br aght 1 
rates. Common parcels, however, were inclined to drag atl 
| 2,236 bags Kast India: C oorg A, 73s to 99s ; 59s 6d to 643; C 
| 48s 6d to 50s; peas, 65s to 82s; Neilgherry C, C, 485 ; ; Wynaad A, i 
| B, 53s; ©, 453 peas, 583; Mysore A, 753 6d to 978 si 
| B, 62s to 763; C, 483 to 58s 6d; peas, 57s 6d to 100s 9 
| 163 packages Mocha retired. 690 bags Colombian :‘ 0s 
| dling hard grey, sold 463; musty damaged, 463 6d 10 - 

ao 54s 6d to 55s; ordinary pale, 34s 6d to 37s. 1,100 bsg 

Costa Rica: very fine bold bright eslory, sold 1063 ; pile -. 
85s 6d; peas, 905; fine hard colory, 1003 6d; pile size , 693; ae 
105s; good to fine bold, 79s to 83s 6d; fair, 70s to 70s 64; & 
middling, 64s to 65s; medium, 553; smalls, 52s; peas, 67s es noid 
| smooth bold, 79s 64; peas, 90s 6d. 208 bags Guatemala: 
| colory, 863 64 to 87s 6ds good middling, 67s to 67s er a 
| middling, 563 6d; smalls, 51s; peas, 64s to 793. 296 bags Salva nt 
| medium dull faded greenish, 49s 64 to 50s; 1 low middling, 46s; i 
| 44s. 2 bags Nyassaland, 46s. 37 bags Ecuador: bold ste? 
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_ 78s: medium, 62s; peas, 70s. 280 packages Jamaica: bold 
bro ae colory, 71s to 8ls ; medium sizes, 53s 64 to 623: smalls. 
38s 6d to 43s; peas, 60s 6d to 66s. 574 bags Santos and 250 Rio, 
quay terms, bought in. 259 bags washed Dumont partly sold: B, 
36s; peas, 44s. 1,000 bags unwashed ditto, quay terms, partly sold: 
A, 37s; B, 353 6d to 36s ‘6d: peas, 37sto40s. Futures, after suffer 
ing a sharp relapse, became firmer. Santos done, 323 3d to 503 ~ 
and 31s 3d; September, 33s 6d, 51s 6d, and 32s 74d; and December, 
34s 3d, 32s 3d, and 35s 6d per cwt. 








re 


1 Imports, &c., into London from January 1st to 25th ult., with 
stock at latter date :— 
\ 1902. 


Tons. 


1901. 1900. 
Tons. Tons. 
io epee eo lh 
| eee Home use . ae.) 
a Export.. 600 .. 880 .. es 3,000 
Bhock.ccscccececces L150) 2. 14,440 .. 1 -s 13.000 
The London Produce Clearing House, Limited, , supply the fol- 
| lowing quotations for geod average Santos coffee : - 


1899 
Tons. 
1,280 
oo -waae 


| 


Ae 
COHOM 


© in ft 


oo°e 


} 


Jan. 25, | Jan. 27. | Jan.28. Jan. 29. | Jan. 30. | Jan. 31 
10 5c) 1 100 3¢ 2% 10 30 2 3010 3 2 30/10 30 
am. p.m. am. p.m a.m. p.m. @&m. p.m! a.m. p.m. a.m.| p.m. 


o de Ge Oils és das G3 ds ‘dls € 8s ds dis a 
31 3 332 3i30 9) .. ¥< ofan s a 











é .- 30 629 929 9129 629 953 030 3 

931 €30 930 939 029 9130 010 330 95 9 
6132 331 631 9350 6530 630 931 OSL 331 6 
0:33 0/32 032 231 O31 331 3:31 G31 632 O 
6:33 6:32 931 631 93! 932 3132 932 9 
34 3135 6 32 332 632 933 ¥33 033 6 





{] aro for 110, 50C oags Santos coflee registered during the week. 
COCOA.—At public sale a good supply was offered, « onsisting of 
9,022 bags colonial and 1,068 bags foreign. A generally quiet 
demand prevailed, but a fair part was dispo sed of. Ceylon easy, 
but without mi uterial change, Trinidad ruling steady to occasionally 

a shade easier, and Grenada 2s to Ss lower fo xx good and fine sorts, 
whilecommon and fair, although tending weaker, ruled compara- 
tively steady. Gu: syaquil again slow. 1,801 bags Ceylon, partly sold : 
dull red, 59s to 60s; brown, 55s to 58s: broken, 49s: bean, small, 
48s 6d. 2,389 bags Trinidad : good marks, 72s to 73s; good to 
fine. 69s to 71s; middling red, 67s to 68s; common defective, 

- low dark, defective, weathered, 50s. 4.009 bags Grenada: 
1¢, 59s 6d to Gls; good, 58s to 593; dark red, 57s; fair pale, 56s 
41) to57s. 19 bags St Lucia: fine red, 59s. 70 bags Jamaica, few 
i sold : rdinary, 54s. 589 bags Dominica, few lots sold: red, 563 
) 56s 6d; pale, 55s. 67 bags Demerara, fermented, sold, 65s. 667 

bags Guayaquil, partly sold: Caraquez, 63s to 64s. 30 bags African, 

1, sold, 58s per ewt. 52 bags Colombian, 232 bags Samana, 


{| 100 bags St Domingo, 6 bags Seychelles, 16 b 
| 








f, tea 
i, Lerment¢ 


ws Vincent withdrawn. 

TEA.—During the week 49,800 packages Indian were submitted, 
and met with generally quiet competition, while values denoted 
i signs of weakness. No quotable d: = however, was 


27,300 packag 





ih 1. Ceylon sales totalled s,and proceeded 
}| with competition. Desirable grades we nt noah 7; medium, 
how nd more especially so for broken kinds, being 4d per lb 


a 
h Pal 
I 


th Pekoes under 7d, showing a similar decline. Common 
t price below 6d ruled unchanged. 2,700 packages Java 
went { quietly. Only a small business has been doing in China 


= 


RICE, although generally slow, has been firm in value. A steamer 
‘argo Rangoon, 4.000 tons, February-March, loading, sold at 


| 
| 
I bs lid for the Mediterranean; 6,500 tons No. 2 cleaned Rangoon, 
i 
i 


March-April, at 85 3d, ec and f, Rio and Santos: and 4,000 to 5,000 
tons Bassein, March, at 6s isd, open charter Meal quiet, 


TAPIOCA continues slow. 
| enang, 13d per Ib. 
i 
| 
i 
i 
i 


1,553 bags flake, small part sold, 
308 bags medium pearl and 170 bags seed 
pearl withdrawn. 
$4G0.—396 bags small grain were « 
ARROWROOT. 
33 cases ditt 
Bermuda, 
BLACK 


catalogued and bought in. 

200 barrels St Vincent, partly sold, at 2d to 2}d, 

, made 2d, while 22 boxes withdrawn. 24 half-barrels 
partly sold, 1s 24 ito ls 3d per lb 

‘PEPPER. The demand has remained 
les passed, and prices ruled easier. 
“ay Steamer, sold 6 3-32d tu 6d. In auction, 113 bags Singapore 
‘nd 1UU bags Penang were taken out. 

WHITE PEPPER.—A generally firm tone continues, but only a 

tall | 38 tr anspired, including Singapore, on spot, at 10d. At 
le, 126 bags Singapore failed to elicit support. 

CLOVES con itinue very dull. Zanzibar, January-March, quoted 
oid ; and a arch-May, 3 31-32d per lb. 250 bales were offered at 
pubic sale and bought in. 

ne MENTO.—Of 842 bags offered, 

l per 


‘NoTMtEG $. a pac! 


Is 24; 9 104s, 
HH packa } 
per Ib, 


slow, only 
Singapore, March- 


only a small part sold, at 22d 
cages West India, sold, 75's, ls 3d; &8’s, 
lld; 106’s, 10d to 104d; 1093's, 94d. 18 


= partly sold, 79's, 1s 4d; and defective, 6d 


luMtchGw ne offered, but 17 packages West India realised 
*§ Jd to 1s 9d per Ib, 


GINGER In auction, 
€8 ditto, without reserv ) | 

~ “e5y Without reserve, sold, limed cut, 60s 6d to 64s; C cut, 

52s 64; rough small. 44s 6d to 46s; rough small and ends, 
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2 30,10 30) 2 30 


| at £103 10s. Lead ste: 


ags Tobago, and 53 | 


184 packages Cochin withdrawn. 259 


ean 80 bags ditto low brown shrivelled, sold, 38s to 39s 


ws 


£11 7s 6d to £11 3s 9d and £11 5s; near at hand, £11 15s; and 
Dacca assortment, ie London, £11 10s, c.f. and i. 

HF —-A firm tone co 1ed for Manila parcels, holders again 
acting on reser7>, buts we ‘de mand showed no expansion, and 
only a ‘imited business has been proceeding during the week. Fair 
current, January-March, \ al ue £47 super ior seconds, ditto, sold, 
£44 10s; and fair seconds, January-March, and also due Liverpool, 
£51 10s. New Zealand met with fairly good support : “ od fair 








40 


ld, £35 10s; ¢ 





Wel ae spot, so letober-Dee ember, £55; February- 
April, >to £34103; and fair Wellington, December-February, 
£34, ¢ £1 ar a i. 


SHELLAC.—A generally steady tone existed during the week, 
but the demand remained of a quiet character . For future delivery, 
business was eflected in May delivery at 12: — June, 126s. 
Gambier, although slow, has been held for stea ay prices. Janvary- 
March steamer sold 22s, c.f. and i., delivered. ar terms 

QUININE s teady, but aie a small business has been doi 
cluding March at Is 14d to 1s 14d per oz. 

nt A small and uninteresting quantity of East India at 
public sale evi = nced a very slow demand, and a small proportion, 

ine pressed for sale, found buyers at about 3d per lb decline on 
last sales’ rates. 

METALS... The market for copper opened strongly last M: ee 
With good buying on the part of consumers and speculators. 
Standard, near dates, fluctuated between £49 5s and £50, and 
three months, prompt, £49 5s to £50 10s, closing at the best. 
Selling orders were f ient on the following day, partly on 
American account y quantities were absorb« ed, while, 
after increased tirmness and irregularity, values receded, advancing 
to £50 15s and declining ko £49 15s cash, £50 three months. 
Notwithstanding heavy selling during the middle o: the week, 
active buying led to spot standard being driven up, after irregu- 
larity, to ‘£51 10s, and three months, prompt, to £51 15s, closing 
values £51 7s 62 cash, £51 10s three months. Thursday’s 
market exhibited ‘regularity, excitement, and buoyancy, 
heavy buying orders during the early session carrying up 
followed later, and part of the 


standard £4, but realisations 
advance was | £54 and £54 7s 64 being the final figures. 
Tin engaged little attention this week, with dealings in Straits, 
I Ionday, at £107 10s, and three months, 
prompt, at £103 15s to £104 5s; while, in response to weaker cable 
news trom the Hast and America, the value of cash warrants 
declined to £107, : e months, prompt, to £103 5 s. By the 
middle of the week, after opening at £106 7s 6d cash, £102 10s 
forward, a recovery to £107 sellers, and £103 three months’ prompt 
was established. Thurs aay y’s market m to sted a little irregularity, 
cash warrants settling d at £106 15s, and three months, pr yma pt, 
udier. Einglish, ell as Gd to £11 5s; 
foreign, £10 17s 6d, paid for near deliver ry. Spelter firmer. Ordinary 
brands, £17 to £17 2s 6d; special, £17 5s per ton. Iron quiet. 
OILS.—-Linseed firmer. On spot, in ee £29 103; and barrels 
£29 15s ; May-August, £29 5s. Hull, spot ed, £28 10s; February- 
April and May-August, £28. Cotton quiet a the recent advances. 
Refined, on spot, £23 103 to £24 10s, accor aiine to make ; and crude, 
£22. ape in better request. Brown, on spot, in barrels, £26 5s, 
and same up to April. Navison, February-Apri!, £24 15s. Ceylon, 
cocoanut, on spot, quoted £33 103, and forward shipment, £31 10s, 
1 if 


ng, in- 














> Tey } ¢ rah 
Inciuaing cash, 





soft, 





c.i.f. Cochin, on spot, held for £37; and afloat, £34 10s, « 

TALLOW. — In auction some 780 casks were offered, being almost 
entirely withdrawn, only ! 23 © casks finding buyers, all of which were 
Falkland Islands. Fine mutton quoted at 39s to 403; fair to 
good, 36s to 38s. Fin beef, 34s 6d; fair to good, 33s to 34s 
per cwt. 


TURPENTINE easer. On ‘spot, 29s 6d; February-April, 29s 9d; 
May-August nber-December, December delivery, 50s 44d 
per cwt. Stocks at public wharves 25th ult. 37,860, against 17,690 ; 
deliveries week ending 25th ult. 1,390, against 1,135; and afloat 
for London 5,190 b st 4,030 barrels same time last year. 

PETROLEUM unc \merican6Zd to 7d. Water white, 7d 
to 8d. Russian, 5? * gallon. 

ROSIN.—-Commot! 4s 9d ex 
4s 3d per cwt. 

LINSEED stronger, being influenced by 


a1 } La 
and Septel 












wharf; aud for shipment, 


reports from the C 


nent. Calcutta, on spot, to London, 55s; passage, 553 to 54s; 
Ren 53s 64; March 51s 3d; April-June, 49s 94 to 50s. La 


Plata, December-January an 1 Janu ury-February, 493 6d. To the 
Continent: Bombay, Febr wry-March, 53s ; March-May, 52s; Cal- 
cutta, on passage, 54s 94; March-April, 503 9d: April-June, 50s. 
Imports into London since January lst 5,150 against 14,900. 
Afloat from East Indies and River Plate, includin ng cable advices, 
158,000 qrs, against 19 38 000 : a S same time last ye 

RAPESEED rather firm 
pore, January-February 
58s 9d. To the Continent 
Cawnpore, same shipme 
910 qrs, against 4,740 ors, 





Yellow Cawn- 





id in - ter request. 
4s 6d to London; brown Cawnpore, 
, yellow Guz sal quoted at < 42s 6d; yellow 
it, “41s 6d. Imports since January om, 
und afloat from the East ¢ Indies, as per 














last advices, 8,000 qrs, against 2,090 qrs, during the corresponding 
period last year 
COTTONSEED quiet and rather against sellers, On spot, London, 


quoted at £6 7s 6d; January, £6 8s 9a; Febr ae March, £6 8s 9d; 
April, £6 lls 3d. Hull, spot "and near, £6 5s; January, £6 6s 3d; 
February-March, £6 8s 9d per ton. Imports since January Ist, 
4,450 tons, against 4,090 tons during the corresponding time last 
year. ; 

TOBACCO. 


as a fair demand during the past week for 


2% 
d lower 


-There w 


JUTE American growths, an classes were dealt in at an advance 
vi . After ope i > : : revi rices 

a) bn: ver opening the week with a declining tendency, | 9 Previous prices, 
- VuUuVE rs “© y y . s fa 
a) best, act ‘Sie more in evidence, and rates ruled ste ady, but at the POSTSC:2IPT. Friday Ev 

| marks 7 sci sales proved of small dimensions. Native, first SUGAR.—British refined goods remained unchanged, and with a 
fj}. :«“Suuary-Pebruary, canal, London and Hamburg sold, | steady demand a moderate trade resulted. At public sale 530 tons 
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at fully late rates. 2,397 bags Trinidad: good colory yellow, 16s. 
2,807 bags I)emerara: good pale, 16s 3d; pale yellow, 16s; washed, 
15s 9d to 16s. 54 bags St Kitts: rather heavy yellow, 153 3d, 352 
i bags Trinidad syrups: medium grocery yellow, 12s 3d to 12s 6d; 
: and 28 bags St Kitts, good yellow, 13s. German granulated steady | 
/ but quiet. R.A.V., ready done, 83 94; first marks, February, at 


es became steadier. May, sold 6s 114d to 7s; and August, 7s 24d to | 
a 7s 234d, f.0.b., Hamburg. 
COFFEE.— Moderate supplies offered went firmly for all desirable 
lots. Costa Rica, fine bold, sold up to 107s; middling up to 81s 64. 
Futures steadier. May, done 31s 6d; September, 333; December, 
33s 9d per cwt. 
JUTE firm. 500 bales native first marks, January-February, 
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THE ECONOMIST. 


4 grocery crystallised West’ dia nearly all cleared to a good demand | January-March, £55; February-April, £34 103; 
and June-August, £35; also good fair Auckland, 


c.f. and i. 


per cwt, f.0.b. 


METALS.--Copper lower, Standard closing at £55 
and forward. Tin firmer. Straits for cash settled 
8s 74d; and May-August, 83 5}d, f.o.b. Beet opened quietly, but | £104, and three months’ prompt £105 7s 62. 
foreign £11 23 6d to £11 5s. Iron firm. 
; cash, 49s 3d per ton one month. 


privately being quie’ but steady 


‘ Quicksilver remains nna] 
INDIARUBBER.—No public sales were held to-day. th: 


——=}- 


(February | 1902 


April-June, £34. | 
April-June, £34 | 


RICE firm. 2,500 tons Rangoon, February-March, sold 5s 033 


s ; 
Scotch pigs closed at 4% 


LONDON MEAT MARKET. 
Per 8 lbs ry the caroase, 
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Lead Stronger; gnft || 


PSS ee@soo@= 


Sen 


© 
ere 


FOC MES wo 


ee oe 
ao 


Hamburg, done and buyers, £11 63 34; 500 bales top numbers, | Inferior beet...........e.e-eseee 2 8 Prime mutton .? 
ditto, £11 18s 94: 1,000 bales C.D.M. and Co., donbie triangle, | Middling ditto.................. 4 01 Inferior veal ies sonesersentens 5 4 
February-March, Dunkirk, £9 12s 6d; and 250 bales J.M., G. Nol, etree sriersereceensasers : ; ae PEP ot nde 
oH - ee : eerecesesecesese | rat ditto .... ern 
Dundee, £11 15s,c.f.andi. MMlAdling Gidl0...csccccccscsseze, 410 | Bork, First... ccs 8 8 
a HEMP.—-Manila firm. Superior seconds, January-February, LONDON POTAT Ree ye ee Pt oh ebeaniven 4 6 
done, £45 10s; good ditto, £42 103; fair, £41; good brown, £40 5s; a“ O MARKET. 
and §.D.H., spot. £46. New Zealand firm. October-December, | py) .on a oe Britisl Pst Ton, 
¥ " rs c . - TOTS. we eeercencescvers ) 3 ‘ Ss ons Ac ~ 
ae 3 good fair, sold, £35 103 to £35 15s; November-January, £35 103; | Gartons.................. 458 to 55s Blackie DS «eee se eeees 458 to 55 
=) a sacaseilindheassicialenbeidtianeminiiianaiegam a Foe Naat eho eee hee coe Per eeeeeee 4a 
a sie paca es 
- =a 
| | Commercial Times.—Weeklp Price Current. 
4] a _ The prices in the following list are revised on Friday with the a:sistance of an eminent firm in each department. 
LONDON, Faipay DRUGS —(Con.) s a s 4 | Iron, per ton— 2s & 8 SHELLAC+(Con)j— isu . a 
‘ ARROWROOT-perlbs dia a Oe Se » 86 RS Staffordshire Bars Button, sorta.gd tool" o30 4 To o- od sa 
_ St. Vincentcom.tofo 0 14 0 4 Rhbrb.,China,frtogd 10 2 6 f.o.b, Liverpool.. 65.) €/7,6 Low to medium ..1€2 016 0 Crusuep-fot Yi ts 6 
it ef Bermuda....... nee 2 ae Senna pods ........ 0 4) 0 Si Sheets " eoee 7112/6 0 0  Sticklac, Siam ...... 00 OO. Austrian ._ oO. SROURRET/.9 Ay 
a Natal........-...-. . 0 4 0 © | DYESTUFFS, &.— Hoops» «++ 615) 0 0 | SILK— French loaves, f.o.b. 10 3° 5 j 
“eZ COCO A—duty lip. |! Galls, China, per cwt 60 C 0 6 Nail rods ,, ---- 8 0 O C , Bengal—Surdah,pibll 0 0 0 | Fr-cherstls cfanii. $ 04 
f Trinidad, fine, per Safflower, Bengal.... 8 0100 0 | Bails steel, f.0.b. - Cossimbuzar ...... . 0 0 0 0 Russian Orystis, fob. 8 & 6. 
— Cecil 66 0 72 6 Turmeric, Bengal ..17 0 0 0 Welsh Ports .... § 2 7/5/) | BengalGonatea ....19 9 0 0 German Gruulata, &§ 6! 
a < ee igen wewin 72 0 75 ; | eo taoene funece Hy : " ; ite cs a a * 0 feaerener & —— 0 0 0 O | Fine Feh.cubes,f.o.b. 11 : + 
t MAdS ....  -.-2+e 55 0 65 ambier, block...... c on,c 212° ina—Tsatlee, Supr 0 © O 0 | BEET-German,f.o.b. 6 9 ¢ 
% SR cenkse neue one 55 0 £8 0 | Cutch, good to fine.. 28 0 34 6 Cleveland ........ “435 00 Taatlee 4&5 ...... G0 0 0 | TALLOW—per cw vs 
" Ceylon, goortofine.. 8 ¢ & 9 PYEWOODS— 2 6 0 ip ematite.......... £6 3 0 9 Blue Klephant.... 9 0 0 0 | Petersbure, ¥ C 
4 : Scenes Ariba .... 64 ; 67 ; ae perton 6 0 0 0 Lapa Eng...ig p. ae ~ , Sayenais Kahing.. 0 0 0 0 Sere. p ; a : 
E _ Be p> 8 0 Fustic, Jamaica .... £5/2 0 9 Quicksilver pr. bottle 8159 —0/0/0 onde iocmiaoide 0 0 0 do beef.. 31 2 8 0 
OOFFEE y lod y nba... 000 ‘A UY} Uanton ........006 ‘ nom T z 
Ceylon,sm.&low mid. 40 0 62 0 Lima Wood ...... 7090 get, 0.8. cvesere 17/86 2/9) Tussah... 23 06-8 eed eee asses 36 04 
f Middiing to fine .. e 21% . Logwood,Campeachy 6110/0 8/10/0 Ta. ngilet. ingotetl2 ¢ 0 : , reeled. .00.20252 0 0 0 0 TAPIOCA— per ib.” mas 
berian .......00 Honduras ... 65 75 dc BeveeetlS BU Y ME a. et ns: 150 0 0 | Pear » Fale (0B 
a Y » * | Honduras ........ ) Beene 103/£/0 9/2 “Rs ; : earl ......percwt. 17 0 18 0 | 
thd East ry Sieaceeseo: OO Oo) ee 50/0  0/0/0 natin. aries 03/5/90  O/cid — Raw, fair Milan 15 6 0 0 | TAR—Stockhim,p.bl 28 0 3) 0 
ant cageec cena 3 : e ; Red Sanders ........ 310 $0 “Goke LC 2613 Tree mee, 60 gd. 18 0 20 6 Archangel 0198 
ocha, long berry .. oke, LC. ........ rama Mils } angel ........ 
Ff Do, short a .. 70 0190 0 —— + a ier Oe ose 10 12 0 Zine, English, Sheet 21 0 £2 0 SPICES.Pemper oe A, © | TEA—duty 64 per Ib 
ae Jemes.,lowtofn.ord. 37 0 41 0 "us er ts Antimony, per tou.. 20 0 Sl Penang cat 2.9 Conges-— ocae 
baa Low mid to fine .. 58 0110 0 wards OILS8—Fish— Singapore oan eo ; 61 Ao WR née secsecs i 
Ol Gemnemias ¢ eS. iancdll.swer |) Semwee te ee 3.) Meta teat 
: cl ta < & on,¢c.i.f , new crop . be . cece 
a ke wane te = sa eae a } Tei 36 10 on oe -20 00 Siam ona 0 0 | Souchong............ 0468 
| 2 Fi Ouarel Amarin. ‘230 0 40 0 Pernan ee Gkba: ae 0 31 9 Cod _— 7 19 5 4 3 Pine: 9 3 Good So Snes .... OM 1B 
oe. Low mid tofine .. 42 0 76 0 Petrs Bitsky,newcrop 37 033 C  Olive—Spanish...... 35 0 28 0 Cinnamon 0 5) ScentedOrangePekoe 
a is Foxy descriptions 3% 0 38 0 FRUIT—New— Mogadore ........ 34 0 36 C | lstsort a Canton .......4. .08 08 
i a one & Vers Paz . : . a wom .-- duty 2s 8 a a : Seed, Linseed, p tor 20/50 22/120 | Do2nd -.......7° :? Gounted ¢ DE eg 0 s i i 
Fi f umbian, ordinary 3 atras ....percwt 2? 6 Rape, refined Eng. 2?/ a kt aan ee om, com. t ae h 
. Dogdordtolow md 33 0 45 0 | Vostiaza .......... 3 $300 | Brown, Raglione ao 0 0 6 | Doan 072-7. i’ isa eee en 
i 4 Do mid to fine .... 52 0 &) 0 SEE Sutnenosnesect 21 0 25 0 Cotton seed, Crude.. 22 5 0 0 | Cassia Lignea ...... 50 0 66 0 Gan Hyson .....+ 0 4 2 ; 
,) African nce O08 pProniniah 2.030 8 HB 8 Gdeounat, Oeyiom=. $81) 9 9 Clgver—damaiar-. 35 9318 anflan end Goplon= | 
s , , tAlr LO good, B ' ’ TS .. Ss PORES Sacanegttes 37 «<0 ee St wil 
38} avrge quay terms 32 0 35 0 ahilied fete nace 42 0 5 0 Palm (Lagos). ....... 2110 0 ¢ (Ginger—perewi °° ° 9 mp. 0nd Teasie.. § i tS 
% CHEMICALS sg Valence oe a 9 0 0 | te American... 49 0. 62 C | Opchin cut .. ..... 6 6125 9 achat 64-43 
; rae , citric... .per 0 ’ * sees ) olm, Oil per a 5} 0 re Borie sees 
f ra ater 83 00 | Selected... 28 0 34 0  Water-White...... 07208 Do washed és 0 ss 3 Do goodtofiness 1 0 If 
i ie 3 Oralic, net........ 0 29 0 2% Se «40 0 46 0 Oil Cakes, Lnsd. Eng. . Bengal . “60 90 Pekoe Souchong .. 0 &% @ ; 
: Tartaric, English.. 3114 0 11s a - 00 090 perton.......... 10/9 8/126 | Japan ............45 0 00 Peon paee, & See . 4 ii 
1s. rors. ae io 16 0 0. Raster .. wn sensene 7 ° 83 . of metiens {Westrn) nis ean Jamaica .......... 40 0 6) 0 “Do good to finest .-s. 3 
hs auaeia ‘en rb. D ib 0 “ao q Oranges, Val selected 18 0 59 0 eed. Se Plata 5 . ate eee gaa a perib 1 3 2 0 2 j 
ynia, carb., p 0 { 8 ed, Nutmegs, TIMBER—Timber & Hewn 
% Muriate,p.tn. Rgh.£24 0 0 0 ery snr 6 9 16 0 Bombay pr4l6lba 0 5 3 0 Sell Ce eieane .s . : Wood,-Danutzic & 
Sulphate ..... et 16 - wo Nat n.&8.U bes,4ch ; ; : : Falcatte se Steins £5 0 0 0 |Chillies—perewt..... 34 0 42 6 eee fir, . lead ” : 2 
Arsenic, lump, p ton£32 NAMES n> sees nvene ‘ 0 ack Séa 0 0 O00 SPI 3 tch Pine Timber 
ae rae v7 ° ° ; ee 6 : . : pape, Calcta, bewn 00 60 Samalcs per tit ga = Canada .....---:--- 3 6 é 
eee 4 S, pot, percw CS eee e ee ep 3. U } Oo, : = . sion % . 9 
Of : ake: Pearl do dc 4200 0 0 Messina, selected.. 15 C 23 0 Ceylon gd.tofn. aa bd, 30 to 35.0. ~ ih 27 _ a “a rail 2 6 8 
fs Bieachingpowdr.p.tn 75/0 0/0/0 Malaga, cases .... 6 3 76 P OVIBIONS. = s:B.0 mn marks... 5 9 7 @ uebec oak vi g? 6138 
Borax Engl. ref. cwt. 1509 140,¢ | Nuts—Breelona,p.bg 20 6 21 0 Butter — Australian S$ 0102 0 Eooent il at. i : : Itic oak .........-.47 6 8 
; Crom ee, Crystl. " 10/0 “ee “ae - PERCHA, venation fouesnan 0o OC | E.L,andMauritius 016 6 0 Indianteak ........ 200 7% 
i cs ees 10/0 76,0/¢ mhudt eee #6 890 RE es ©6000 Hlavana 09 Wainsct.lgs.18ft cube 42 7 
mT bo Calomel ...... perib 3 06 0 0 AHEMP—Per t Friesland, frsh.fnstl(# 0114 0 , Brandy, duty lis 4d bo 0 Deals & Sawn & Prepared Wood 
: Pes Potash, tick at prib ase 8. Petersbg., clean HOR 0 qinniah icbenanh 84 0108 0 ames ee por proof gal) “Norway, Petts, std 10 oh 
ea SA, TRCRTIRS. ve ° anila fr, curnt spt 47 0 0 uasian . ........ 98 0100 0 ‘ 4 | Swedish, good ....1 @) ly 
; | oes reve O Sa ; 3) New Zeaiand ‘ditto 35 3 0 5 permenty . 108 0114 0 a: 2 ° * : Common 0 s oi 
a a BBIALE. ...-ss008 v i Re on ‘ 7 a 106 0 112 ce ) ussian ..... ‘ ) . 
Ce Sulphate .perton 0/00 0 0 JUTE, good to fine... 15 0 18 0 Brittny, rolisdoz.}b 11 0 i : jlet brand 1895..12 4 12 6 Bassin ft eo .. 6 OUD 
bi ene sae " — men Coir Yarn, gd. to fine Pi ” 2B ° i engl W tated & 0 6. 0 ™ a - 7 * a : Canada, a pus oe e ; mi) 
oe i. iieeth. wert ‘St Common to fair .. 10 0 1 wimerick .......... 45 0 £9 9 ve : — tad— Be on 
bee Boda Bic apg he £750 0 0 HIDES,Ox&Cow p.ib 8 0 Continental ...... 44 0 57 0 1900... 8 6 8 8 - 3rd — .. 8 6 BE 
Hed || Qrystalyexahippin £550 0.9% English veaeeneee, 0188 08 | Re eres 4¢ 0 £4 0 Comm sprrite, pfdy pd 12 4 12 g | Amertosn Sister. #5 10 BY 
ee - 0 Teen Dae alted—B. A 2 ON... sss. ee. 38 0 56 irits, f.o.b. Ex. pf. n ‘ oon 
. ae its at yy P 10150 pias aes ; ei ; 6; Hams, Irish ........ & 0112 0 alt spirita, duty pd 3 : a ; Dntze deck. 40ft. Sin 0/12/¢ 0/250 
bai amacwe me © SS Australi: ae C6) DARRUEER...... 00600 45 0 $8 0 Germar Staves-Baltic,p. millel9) 0 Q 
res | on ‘x £19 0 60 — PER anicxets : = 0 && American ........ 230 £ 0 SALTPE’ ‘HE. eres - 0 9 0103, New York pipe 3710 @ 1) 
of < shate Quinine— 900007 MMO ews wwcccvere 5 nied 4 . 4 i— } * 
qe eee My aoc § Hg f uaniinih indices 8 9 Ho “Bete perowt ..a8 9 16 9 | TOBACOO— é 
i | per os vials...... 1 5 1 6 ete 0 48 0 8 American a" 8 0 57 0 English, retined .. 20 6 21 6 , duty 3s Od per Ib 8 4 8% 
Be ts te eae Singapore ..... 05 06 pails....48 6 49 6 |NitrateofSoda ...- 6/00 0/0/0 | Ohio, per lb bond .. 9 St ° 
2 AX German, Mufactrs’ 12 1 2 Caine paneer a: a 7 oak oral Restate 7 0 : . |SEELIA—M.-0-P. percwt. Virginia leaf ...... ay ; 
if & | _ Do 8ndhand...... 1 15 9 0 volumbian...... 0 6 0 83 Beef— ge. v WED xonbssxto sae £8 C £5/6/0 — stript ....+. 0 && 
ae o Bulphate Copper, pet BEG a Zanzibar ........ S aren pr Maccassar ........ ky leaf ..... . 0%? 
are Zine, ‘ext : anne oe 16/00 72 East India ...... 0 ; : 4 Beoteh ih Seeds <6 43) Gyanes Sespeeoentad £8 % easy tt ayer Fe . 0 5§ 0: 
ey | @ulphur Flocr <6 6 9 6  OtysaltdMauritius 0 3 0 54 Cheese Edam... a o 4 6} - Australian .... £8 0 £10/15/) Japan .......-.++++e 06 6 
Fd Do Roll .......... 6 3 7 6 adagascar .... 0 6 0 53° Canadian ... 0 0 53 0 | Bombay ......... . 64/0/09 £4/150 Havanna..........-. 14 6 
os Vermilion.C esepYS 3 00 BCRP vere esse 46. oo 38 6 2 § |SUGAR—per cwt., duty 4s 2d, 9 Negrohead—duty 44 0 é3 
ic XOCHINEAL ...... 06 OND paloes— English Cheddars. ae er cent. polarisation, | Cigars, duty 5/6.....- 0 
3 i COTTON— 7 Honngavere, he... 0 3) 0 4 United States 43 9 fe 5 Brit. W.tndia,syrups 123° 18 6 | TURPNTINE,» ewe 23 4) 
aed | Good Weatn, cif... 0 0 6 6 Y eee ee 36 0 80 6 Gloucesters 00 0 j Orystallised Sones 16 3 17 3 | WOOL—English—per pk. of ‘ 
ay | COALS— eariings..........40 € 6) @ Wilts, loaf ........€8 0 72 0 | Porto Rico, Grocery 0 0 0 0 Fleeces 8.Dn. Hegs £7 9 48) 
| Best, er COM eens 18 0 2 9 INDIA-RUBBER—Ib Mow Mealand.-"""° 48 8 tc : Meuritius crystl wh 00 00 Half-bred hoggs : 3 a 
: 1— SP, RD. envccesces 3330 Eggs—French ....-° = 1 =~ rainy .. 0 0 1 9 — wethers 
4 | Aloes, Fine E.1. p ct 32 0100 90 INDIGO—per Ib— ‘i. eS 10g |BYTUDS ...-...-...0. - 270 73) Rentfleeces .... 59 6° 
if | cave, toed to ne #2 8B § Banealeoal to\tis 3 3g 2) Mumpuran 1. § 2 "2  [Qyenslandrape. 9 8 0 | Bth. Down ewe » 9 4 
hina, star 65 0 70 9 id. to good mi . < . . ! orys oe " 
a H Balsem,, Pera..perib 6 © % 3 ai ES ; ae Rigi Ranges yn open 0G © 0 )Surinam Crystals .:15 0 18 3 eras... 5 9 $4 
oe i OS  greaiepaertaalanes 3 1 8 |Madres, Valor ary. 86 8 enone Penang. Gr. and whte 0 0 0 0 | Golonial—per lb saad 
cs } || Bark, Calisaya -3 ttl mom 8? 8 elie O'R) 6 Bt NO osciee aes -9 Hu 3 0 Vic.—Fleece super. 1 5 1 E 
re fi | EL &crenwd.Gn 0 3 0 § Kurpah, good -.""° 2 $ 2 6 | Necransie -.)- 7777" 6 2° & $4) Madras, native... 0 0 0 0 | Seoured good...... 1% 13 
a i do do Red 0 25 0 8 _ Ordinarytogimid 11 en 6 € 45 \Jaggery,Oane ...... 6 9 0 0 | Scoured average .- : ° i 
; Gampher.< hina,perciss 0 9 9 |LEATHER—per lb ) 82  Baigon ef. oe i : ; Manila, Tio lio..... : 79 G0. Greasy avr. to fair 0 10: o” 
# | Conemmoms Ceyin.-. 1 2 2 1 English butts...... 11-9 9 /Garden Siam .....: $2 6 S lee BOE cc xsase 68 8 01 BA Ww Sed avr. 1 52 5 
§ Gaster-oli, sec o_o 2 ut ; t prepa ssc, XO. 28 pield Siam leearmelaein 0000) rgentine Crretals. . : 0 00 | Greasy average...- : . 3 
i “Ol, seconds _. 3 : id j } _ rung .. . 2 
| ee Sum. - ’ st East Indis Kina”. ; ; : : . im tou exshp— eee Natal Syrups... 4 $ 4 5 a a avr. 1 ; ; 
. perewt ...... 160 01 ene | Foeeten’ oteaieiti | NZ. 
Olibanam, drops.” 27. 0 = £ \ ware sides - 09 O11 209 ‘wali ystallised % 6 00 | Grease average...+ : 5 1 
Kowrie rough .... 20 0 6 0 LS—B.Copper £8 $ 5 > os lama - © © 0 0 (Cape Scred.sup..-- % > 9 
Bough «2-2 0 0 60 0 Eng., Tough . ton 6) 1] ee ; ADOAL ... 0.0. .00 a em a leece average ..-- 0 : 
1 cusiha Rio. $0 BD. CON 6) 10 62 0 | SUMO worereverereve 8 6 10 6 |_ Cuba Centrifugal | 0 ti 9 
Jalap good oe 2 § — Best selecteu...... 6160 61) | §8A4GO—Peart RB tgal.. 6 0 @ G | Greasy average...- 1 9 | 
4 goed fe Ra Speer 7 Oo 61) Sago flou hone ll 6 13 6 | Tanne conden | Natal—Scourd .... 1 ° § 
| Mask Tonquin, p os 23 0 ms 0 pondard &G. MB $5.00 cen pened o....93 99! Xellow Crystals a | 8 is 3 Greaay aver e .. 0 & 
oe ee) ae n, per ton— re J—per cwt w+ dL eereee 28 | 0 | ‘O88 m= Is 
Cope Hokus 2 j4 8 8 Bars, in Wales for Orange, good to finel2$ 0 19¢ ¢ - No.2 «1. 17 6 0 0 Vic. good to supr 9 208 ° ? 
thks 8 6 0 Welsh Ports .... £00 60 gt ies adectccad 119 9 0 9 Or. seal oe 1% 3 163) Mew jand tine 0 8 a4 
| inlemeiltipcaiig a 9 650 Garnet AGI T05 gs g | PRZstale -------ee LE 3 18 3 = medusa 9 OG 
LL —————— CER cece es enee ott 6 3S on coarse.. o 4 
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THE ECONOMIST. 
London Stock Markets Price Current. 






















































































CORPORATION BONDS.—Con. | FOREIGN STOCKS, &e.—Con. GN 8 
7 | Closing} ia.) | te |, 
Dividend | Price 8 Divi- | &. Next | osng \Sgis 
Due. Name. E Some. ‘86 oO ° | ee! ext Cl | = cl 
ES © Closng | dends | ©} Draw- Name. Prices. apie 
Quarteriy.. -|Consols 3 % BEL 1008 aa otk au a Somme | e. | mm) ing | | 5a 
Feb. & ..| 944 9423/4 c-—_ pee —T 
Do - Fed. a vesseses en 95 | @ City of Vancouver............|1931 102 4 laaaeBen|_* | Bept. . Int. Gold ~ \Apr Boa 
ms 7, ved. b 3 3; Bonds. Bo it: wéacbbebnans 1882 103 5 x oct SS | anes eg 71 eet 
o- “ 8. gton  - Bds. 
; - eT "190€ ae é Bot A eniems | . 123 2 rey. \Sq |P.orD. Dekstrniie, Hi B 
Do». Pit cal Loans Stk, 1912200 101.12 Do Wa orks Debentures) * 323 27 \Ja. Jly.\5@ pans, | Doss 1886-7... 6 *iR2AlAp 
Do % National War Loan) 97 984 § one ain (Wy ae. a ss 06 « | a a Gade ‘Bonds 6 | 9 es [a 
Feb Ang. sad iia) $i 2/6 \Lyttelton (N.Z.) Harbour Bd_1920: 22 % \Jadly.|-- | .. ‘Rly Guar Rens | 60 61 | 
ie aves Swoon vt en, mre.ok ees Peceemit ¢ (Reet | = |e ca gare 
April Oct..| Do Bonds, 1810 See le | Do do ceceeesseeceeee(1921/108 ¢ Ja. Jly.| Bue pa” (B.A 
April Oct. repnt, Govt: Gia. se 108 33 |43|_ Do Tramways Trust. 11916 105 8 | 8p y & Dges | £0 61 
Heit ret uae a ae Rae reeene ere eS 12 OM |) | (imag | 
3} ” ew mou ar be i i =—_ |) D - 
Jan. July.. ponrsiee of tas = 3 \6 |New York City (Ex. 48 1d)... .1902/100 5 IneDec| SS || Do ‘83 Loan 4 " 7 oe 
= 0 Ok. Bank of England Btock|'29 4 is Oamaru Harb. Board (Bearer)|1919! 10 15 ‘Ap a) i | Do 1888 .... 
“p- India Stock $44, red. 1981|107 Otago Harbour Board, 1881 ..|1921'113 18 |Apl Oct) [| s: 7) Do Bas. 1880 6 co tl 
-{ Do Btock 3.4 red. 1088 ev Do Con, Bonds CII é — 5 | Railway ..6 7e7.c82 
rs DoR'pe Pa: fe / 54-6| 62 66 DCE ROUEN” sasecsseosesesoune * 101 ¢ |Fb.Aug nl | No 189 ....6 oe ea’ 787,082! f. Ord. ... 
Ine. Dee. ‘liste of Man 35 Bove 105 (8 \Timara Harbour Board Debs|1914 104 6 peeeli? | ec: bee Funding § | 944 5¢ Sse Caledonian Cons. . 
Feb. Aug. .'isie 0 a 92% Dts .- < “~ \6 |Wanganui N.Z.) Harb. Bd.. 1905101 5 |Fb.Ang)1 | Nov. [Bulgarian 6 | 84 86 |11,956, 
TION STOCKS 4 |Westport (N.Z.) Harbour Bd 1926106 8 Ja.Jly.|1 | Nov. | DoBiate Mrt. a ie iss | 
CORPORA : ees a 5 Ja. Sly.| $ [P.orD.'Chilian, 1886 44| 74 76 | “500, 
(Cnted Kinston) ain owe del | Rati ee cane ieee 
j orp. ee 
Feat COLONIAL & PROVINCIAL Ja diy.| & “Mar. Do Gold ‘sb 4d) 80 5,240, 799 
= CURITIES. 1% -- a 
Amouut BONDE, LOANS AND, |Clome| GOVERNMENT SE Qed) 32 | 22 | Donsee 2244) 16 7 Sear a 
° a. May Bie!” | ee i ee 1 6 84 86 , , 1 
menace | v *.  \ChineseBilver 4,834,300) 
infer ey ck 1929*.. seo Sail08 38 Prevent Dyes ian ria cad Po poems 18067 f1c0 2 Seea 
7,700,000| Bo 1980-49*. ....-....4. 8 87) £ sev enleas cel 1eeatyy tte’ "920, 
Tk a a | 104 6 |. 920,133; 
KetiolLanion Gy, er ee & 101 {1,320 1,324,760,Ja. & July|Brit. Col., Inv. % Apl Oct 36 an/ndwge| Do Gold 1896 5 |9941C0; 10,908,387, 
EI mF Bowen aE aes yaa ittharccccgs § iat OS [Marge] <~ | == |e Gold... a) Ses Le 
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1 00 arta heen Caen 1946 Shl215. 16 (7s8ar 200 My. for Bo JASE SD & | seme! ++, Daniah, 18063 | eo 65 | 5,370,000 
21000,000| Do. do, 1 3") 93161 |2'2¢7221 Ja, & July| Do Red. 1910 4 (106 8 |MayNv| Susip'a ws} BG tnitd, ¢ 10? 8 }16,780, 906) 
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600,000| :-radtord, 1954*........ «- 3.| 96100 |4,598,000|Jne. & Dec Do dolnee 8k q [JneDec| rjorDwe) ean Sn 93"306| 
1.468.407] Brighton Cor. Red. i946* 34/108 11 | 616.500\Ja. & July) DoRd.1910-36 ¢ 106 8 AplOct).. | .. | DeLaira ..4 1e2i08 11,259;282| 
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real ddersfield, 1934*...... 3 | 9¢ 98 | £52,200/Jne. & Dec) Do 1917-23 "°° 4 [106 8 (Qrtrly. | Pur Bort dusea den as $3 | g'eao'ai4, 
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1eeaal oe COP Bigehs 1027 Ft 8S iodorieecl Ap. & Oct] DodyCuntes ¢ lio 6 (J&Jly.| .. | 1806 Hawaiian ..6| .. .. Sse 
1,256,906} <iceater, 1954" ........05 SHIC8 (neo Teo Ja & July) Do on. ins. $4130! 3 Ja. Jiy. cone) .. Hun ditentes 4 se er: 
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: Po of 1879 s+-| * /10L 3 |Teq0d000 Ja. & July} DoInsl921-3-654 104 1 [stocks to which asterisks are prefixed. 727.200! Do .......00. 
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4 sa0-yeai Boba. -"-77_ltoesiies § (1,876,000 Ap. & Oct. | do 193i 4 100 8 | POREIGN STOCKS, BONDS, &c Nort = 
6 City oy of Gi ebee Con., 1875": :::/1906 105 7 |; 780.000 My. & Nov Do 146, 1916 36 54 102 ‘ | (C ble abroad. 2,745,990 North Stafford. . 
4 Sterling Debentures 1923 101 ; '3,750,000| My. & Nov 5-35 ..3 | 92 96 a payable abroad.) 21,699 Rh P. 
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© Do peri Bonds °°°°°%:.)a9aa 108 “| eo | gope, | Bethe. 28 | feng ‘FrenshBates 31101 3 
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I CCC 











pone 
© 
Or 


‘ 


_| Drw'ng 





-- | Dol89e4 .. 3 
Pur Italian, ex. 26f 6 , 
| Pruss' 


Coup Bonds 210 5 
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ORDINABY BHARBS AND Stoces. 





Pref. 


Do Pref. Con. Ord. «.... a 
Do Def. Con. Ord.. 
Do Def. Ord. No.1. 
000/ Cardiff Pref. Ord. 
Central London Ord. anes 
City and South Lo 
East London Cons. . 
Furness, Con. Ord a’ 
Glasgow & 8. W. Pref. Ord. 

Do Def. Ord. € 
jorses Central Pref. Ord... 





Great North of Scotland . 
Great Northern Pref. on 


Highland, Ord. Con. 
Hull, Barnsley 
Yorks. Qon./11t p 
Lond. a1 hton, &c. yi 


until6% is pe] Pf 


Lon. Chatham & ao rt 1S 

Lond. & N.-Western, Gone ue 

Lond. & 8. -Western, 
Do Pref. Con. Ord. 
Do Def Con. —_ 





&c. "shares: “6 47 








urpius Land sce 3 
Metropolitan Dist. Ord.. 

451 ee Pref. aoe Ora| 
See yes British | ora: Pref. .' 


** 44 42 
i 114 17 r 028,927) North-Eastern, Console: 1S 6 
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686,170! \South-Eastern, Ord........ 
rte Do Pf { Df. rec. no div. 
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‘Wiso0| Waterloe & City, Ord. Stk: a “ 
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(17 706, 62£ | iLancashire. & Yorks... 
‘g14, 000|London & Blackwall... 


Hee ener aren aeeeeee 


177, 04) Lond. & 8.-West. A . 
Jo Consolidated 
‘London, Tilbury, &c.... 


“ee 
964,366 North London....... ane 





GUABSANTBED SHARES AND STOCKS. 
2,131,104; Caledonian Cons. ue. Guar 4 + j181 38 
2,325,000, Forth Bri : ~4/122% 

450 Glasg. & 8.-West. bass 1127 39 
1,066,285 Great Central ist Pref. . 
L 

478,031 | Gt. Sonete Rent Chge. 4 (126 29 | 
Gt Northern Perp. Gta. 4 hs 33 
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RAILWAYS. 
GvaRANTERD SHARES anD STocks. 
Present | Closng 
Amonnt. | Name. Prices 

Seieciliaciaadais T olaiiiniientnntinicicinteiebanes > 
7 608,630 Ot. Western, Rent Ohg.5 16 67 


17,846,464 Do Consolidated @ § 166 69 
2,506.0°2 eee ann Sate .- ° 132 35 
+986,860 London, n, 
. | Cans, Gunmentoed « $ 159 62 
16,100,406 London & N.-W. Gtd. ..4 135 6 
880 Lon. & 8.-W. Cons. Gta. 4@ 131 34 
350,000 Met. District, ae 


} Rent Cha «4% T1116 
1,250,000 1 Perpetual Gtd.....4 80 83 
16,752,917 Midland Guar. Pref..... a 82 °5 
7,623,775 North Brit. Con. Lien . 6 93 
2444.19) Do Con. No.1 .... s 126 = 


8,466,903 N.-Eastern Cons. guar .. 4 132 3 

1,170,000 North Bta fford, paid 6 | 31 
600,000 8.-Eaat{Rd. Ansj£10 h 
884,300' Do Consolidated Gtd. 4415 <0 3 33 


PREFERENCE SHARES AND STOCKS, WITH 
Drvipgrxps ConTineryt ON THB PRopite 
OF RACH SEPARATE YEAR. 





1,061 Do Convertible é 
1,300,750 Furness, Con. Pref. 4 168 7 
350,000, Do Pref. Stock A ....4 1063 
1,892,150 Glasgow and 8.-West. .. 4 124 27 
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L., B.,&8.C. Con.. Pref. & 150 53 
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.686,184 Lond., Chat. & Dov. Arb 4, 96 98 
869.532 Do nd Preference .. £8 62 
83,020,620 London & N.-Western .. 4 |13! 24 
8,944,991 London & 8.-Western .. 4 129 52 
1,987,536 Do do 1884 ........ 4 127 30 
4,219,608; Do ..........0. eee OH 11 14 
400,000 London, Tilbury, 4 121 24 

2 502.038 Metropolitan .. -4/103 18 
250,000 Do Irred., 1884 4 1105 1¢ 
230,000 Do do 1887 4 (105 10 
1,500,000 Met. District . 5 | §5 6& 
46,926, 94 Midland Per. Pref. - 24) 89 82 
3,850,198 North Brit. Con, No.2 .. 4 '119 22 

2 422,485, Do E. and G. Pref. .. 44170 % 
418,505 Do Conv. Pref., 1874..5 143 48 

2 290,889 Do Irred. Pref., 1875 .. 44.130 3¢ 
604,888 Do Conv, Pref., 1 - 4913) 4 

| 809,728 Do Conv. Pf. Stk. 1879 : 145 48 
S A BD: enced eniniens 122 27 
1,000,854 Do Con. Pref., 1890 .. 7 122 27 

{ 1,477,322 Do Con. Aug., 1892 ..% 129 27 
3,321,227 North Eastern, Pref. ..4 '129 32 





700,000 N. London 44% (max. 6)5 (146 $1 


850,000 Do 1875 ....+......00. 44 135 40 
3,063,333 N. Staffordshire Cons. . “¢ 93 96 

¥79,740 Rhymney .............. 115 18 
2,172,580 8..Eastern, Con. Pref. . % = 33 
2,340,820 Do Preference ........ 5 142 


47 
718,175 Do Vest. Comps’. =. 4 115 2 
2,108, sll Taff Vale Pref. Stock ..4 112 17 


Inpian Rattways. 


& 

,500,000 Assam-Bengal .......... 
Boy Barsi Light, 10 paid . 9 10 
790,000 Bengal & N i. Ltd. (131 
100,000, He = Central, L. ~ 3 

~ 4 earn. £$ pd 

16€,000 Bengal Dooars, L...... 106 
3.00y,000 Bengal Nagpur, L., Gtd. 


4% +4 suplus profit. . 105 9 
7 869 300 Hom., Baroda, &c. Gtd. (157 62 
2,000 000 Burma, Limited ........ 10: 7 


800,000 Delhi Gesballe and K. 113 17 
$00,000, Dobeb... .......... 4103 8 
41,914 Kastern m Bengal A. Ann. 9/10) 22 24 
74.93 Do “B” Annuities .. 9 26 28 
348,666 Do Debenture Stock .. 4 123 27 
1% 256 &. Indian Ann. A 1953 ay 23 25 


pe Annuity B ...... €8) 27 23 | 


2,654,5223 Oe} Def. Ann. Cap. Gtd 
+} surp. profi 333 
395477 pod wee 100 a 
1 $°6,650 Do Irred. Deb. Stk. - $8139 43 
500,000 Do New Deb. Stk. Red. 5 93 97 


2 575,000 4. indian Peninsl. Gtd.3 10% 
2 701,450, Do Debenture Stk... in PA 
225,000 ind. Mid. L., Gtd. % 


+a surplus profite .. ¢ 
ari, 670 Madras aud... Fences. seat § 1H 45 | 


$99960' Do do... - 49127 32 
. Do ili scan vinaeicnsiin 4 119 24 
200,000 Kohilkund & KumaonL 135 40 
71,087 Sante, P.& Dl. A. Ano/11 
300,264 oB Annuities _..... 8/1 ee ae | 
425,000 seete Indian Gtd 


néeiee 44 137 42 
1,000,000, Do3%, plus 4 sur. prft 07 11 
3 680,000 — ® Stine ey om 


d 4 net earni i 
1,196,100 Do Deb. Stock ning. 4 uo 1s | 
6,000 27 panied, ae 102 
© Red b. Stock . 
2, wae ne State—Guar i sit 
fae - ortgnge Deb... .4 4 : 


West of ey Porta 
0%) Do Debenture sig 6 oo 12 
- __Barviss Possgssions 


1,880,000 Atlantic & Nth.-Westn, 


Gtd. lst Mt. Bonds ig 
ies Buffalog Hurenél0 bes iid 
Do ist Mt. Perp. Bds. 54 137 6] 
$06,158 Do Bonds, and Mor 4 157 41 
1121.70 Saicary & Edmonton 1, aoe 


Mortgage Bonds .. Tl 78 


653,9°0 Canad ’ 
6,153,000 san Pac. $100 ita 5 s1eki24 "2, 


Do Non-cum. Pref 


679,000! Gold Bonds .. 4 '1953107 9} 33,209 10' Do? Pret ghres. 
72,475,085 0. Trnk.ofGan.Con.8tk.. £3 8) En 00) Do Gold Bonds 34 1958 96 201 | 153,267 10, Dosune ro a 
} 5,219,798 Do Guaranteed ...... 4 ori eal taeeaes Ind. & Vine. lst Mt. 7 {1908/2110 15 |4,526,298100 Do4@% Deb. stooge ug 2) 
| Paseo Be Bet Pet: Stock «~~~ 51! Br" 2° | *3,000,000 Lehigh Vai. Con. Mt. 6 {1925120 30 | | 25,000 20 B. Avres & Vai Tresadgs | 
s | Hienoss BPO EE BO occ ce snnsese | 30 te 15,000,000) Do Gold Bonds... 44 1940, 109 15 Riy., L..7° Pref | tis 
7,1€8,055; Do 3rd ie jac toueeens 35 94°) 10,000,000 ** 611941117 21 395,000) 10'R. Ayres Western | AS) 
aoe Bee Deb. ae ies 23 | 13'610,000 Long nid. Git, Baa, & (1831)116 20 | 100,000] 30 Do Deferred “es 
| £210,375 Do Per. Deb — s "4 1103 7| 9,873,000 Lou mg & Nash. Bada. 6 |1930/119 22 ’ | Do Preferred. -.°)*"""*) jgijp/ 
|eaeeees, Bo Jeb.Atix. § 151.34 | 1,960,000 “Do Snkg. Fd. Bde, 6 1910/06 1¢ | 4,233,565 100 Do 4% Deb. seen ; 
| 2,723,08¢' DoG.W. Per. Deb. Stk. i3 3 6'000:000 Daoist £. a { a8 
Lie uta GCUT ARE HEE | comme] CROCHEMBIT g bate s¢| 2839300 Cames and Caran) | 
| Por" ; 1931/115 19 { gtd..54%..... De | 
| Son tne Mid. of Cam, pez, Let BIL 6 1188 6 | eon oD Bega § Aula 6 | 6,749,250 100 Cent, argentine i." th 
ei Mntri. Ci or ist Mt. § ; } 28,065,000 Manhattan Con. /1990)/107 9 | 443,805 100) Do 6 » Debenture Stk 15! 
| » 101,100 Min oP 05 ‘2 | 59,011,000/Mexican Cent "4 1911, 83 RE 610,380 100 Central Bahia... é 
; 2,500,00°. Mashonaland Ist Mort..5 1 co | 37'072'006\ De Tne ent 1909 22 56} $46,500100 Do 6% Det, Sine :" | 
; 600,000 New Brunswick ry; Mi § ef 2 | 10'956'000/Metiene Nee ~~ ¢ liser 195,760100 Do Deb, Bris” $5.7 le 
| See ee Fe. 5 i 16 2,355,000) Do 2nd A ¢ um.. oa 4 70,000 10) Cent. Uruguay East Er sy tt 
a B3¢,925 N 0 1% Stk. 6 155 €0 | 5,C00,090| Min&St Lou.Gd.Bde § |1934)115 18 463,400'100' Do § % Deb. Stock ... It 3 | 
ree th oe bes Stock. § 135 36 } 6,276,000 Minn. Site. St Marie hone at 100,000) 10\Cent. ccruguay N. Ext. iyi 
3 A } | o ’ e oc 833 
| oot Quebee Cntl. Ist Ine. Bds ae ( "3 | 35,776,000 mie Kan A Tex TM $I 1990 Itc 2 | 2,000,000 '100 DoUrugy of M. Video. § ‘| 
eam meee er gnc Oe 3 sama ema SHEE (Mag, Beer ast 
; i ) r + 
1 Geet iin i724 23% | (51,360 Temiscouata Ist Mt. Db. 6 | 11 13 | 2.086, 1,350, 30/Cond. du, L., Ord....:) 83 
1,000,000' Do 1872 ........0.000 6 1115 20 > 
1,080,000) Do 1874 .........ss00- § (10712 | a | 
1,500,000; Do 1876 .........-.+06 & | 93 $8 é || 
1,000,000) Do Convertible, 1878 ..§ | 75 & | 
1,380,000 Do Convertih-e, 1881 ..5 | 65 7¢ i 
1,500,000; Do 1889 ..........+. oo 4} 56 55 
8,230,090) Dol891 ...........-++ 4 | 40 45 
5,041,708|(:reat East.,.Con. Pref .. 4 | 1m 25 | 
2,625,000) Do Redmptn. Btk., 864, “=| 
BORE WOT ccccvccvcccces 4 ae 
1,500,000; Do 1884 ..........000. t se 
750,000; Do 1887 ........ 4 
1,250,000 Do 1888 °..... ..... ‘ 
eR) eae 34 103 6 
£19,520. Gt. Northern Perp. Prf.4 (125 28 | 
826,683.Gt. Western Con. Pref.6 1¢3 5 | 


tans. & York. Con. Pref 3 | 92 97 | 
000 bo 2nd Consolidated 5 (146 50 | 


14,000 10, Do 54 % Preference. . 
Se ee | inzs0| ao patae Ge Gant Bi, Liv | satan | Wennere oF | France Ovi 
———— 
—— eee 
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| RAILWAYS. | RAILWAYS. RAILWays  ——| 
Buitish PossEssions. American Stocks—Con. i Fornion RAtwarsOon 
roe .e \Gloang Present oang 
. |Closng Name. Red) 510825) Present | 
een Name. pan = ae eee - poe. Present =| sie | 
eis Laciuace A 
| 226 00 Canadn. Pac. lst Mrt. Bds 5 112 14 | ‘nari, 000, at Tenn, , Virg., & 
0 8,300 Do $0 Fe. Lad. Gt. Bas. TT * | 5 450,000 Erie Ie a cabal 
} "936.400, Do Inscribed.......... 101 OE ascecs 


| 31,954,000 Do Gen. Lien . 

ALLED4. 606 Do Consolidated remit s lic 18 | 4,756,000 Galvt.& Harris. 1Mt, 6 190/110 15 
165,000 Demerara Orig. 8:0ck.. 3 20 25 | 3,986,000 Grand Rapids and 1961112 15 
115,000 Do Perpetual Pref.....7 160 10 | rd. 1st Mowe. . Oo] 
S000 Emu Bay & Mt. Bischof’ | 3) 43, 2,499,000 TI. Cen."! Mt. Bas. SanSSLiIGT ¢ | 
130'900 Do Irred. Deb. Stock.. 44 98 oI | 15,000,000, Do Gold Bonds .. 4 | { - 


699 . 
350,000 100, Do 4% Deh’ s 
750,000 100 Do 44% 2nd rote 


R. Ord. Sik 























000 Nashville, Flor. vand | 








ls 215,100100, DoDebs. 3 2} 
719,000 Seapme Soeg oes 4 10€ 5 | *19375000 yotel a M: og 3 oe 102 ? } 6,000 100,0 Jordoba and Rosari 0. oo gg 
190,00) Wellngton. & Manawats | "6,105,000, Do Del. Bs... i jngo4'10¢ 8 | 720000100) Do ¢ Hist Deb, Stock 72 

Shares, £1 paid...... 1 Ww 6,052,000 eb. Certs... 4 |1905/101 3 560'000 10¢' 0 erkehe O aaa 0 ef 

400,000 Do do Debentures ..6 104 7 — ,000| N. yn aw. 2 hose .. . £00,009 100 Dos 7 Del pr Gk ont i ; 
1,129,900 Atian. & Lawrence Shre. 162 €5 | 3,699, 500: Do lst Cons. Mort, +892, D 4%, Deb. Cent. N. Bec I 
!gi 7017000 Minneapolis St. Paul,&c.4 103 5 | 1.50009 ya Bonds - 7/1990) .. .. |e eee 7 ns oe Income I Deh. Stock , . 
AMERICAN BHARES AND Borns. ; m Hefund Mort... ¢ (1992103 7 | 955000 100) “Do Ist Mort. Deb, 6%,100 ¢ 

Pr es 7,283, 000 Norfolk&W.Gen. Mt 6 \1931 124 3 206,400 100; Donna Ther. Chrstua. I, ye 
a Ss o 6,000,000, Do Imp.&Ex.Bds, 6 |1934 131 35 | 7 Debs. Red., 54% .... Bs | 

Amount | 143 & Clo osng. 89,889,000,N. Pac, te rior Lien @ |1997 106 15,447} 20 Do 7% Pref. .. oh 

|Number Wame, 5s Prices. 56,000,000, Do Gen. Lien . 3/2047 76 ,000'100 Fast ecetiee L., Stk. 24 





Nut a ___ 8 )__/ 19%625'000\Oregn.&Cal-1MtBds § {1927108 8 | 4972,147| 20| Eastern of France, 3; 


~3 
AwuwDoreawmna) 


























1,482,006 Panama Subsy.Bds. 6 {1910 1-0 35,000 20/Gt.W. of Brazil, L.,7%. 
8H - 506, 250100' Dos Debenture Stk l 
| 3,000,000! Pen. Con.8k.Fd. Mt, 6 11905 104 i re Big | 
(S807 Alabama. BA LSP 2 | eet | 8,900,000 Do Gold Bonds .. 44/1913 108 1 177,000 100) Do 6 % Exten. Deb. Stk 8 
| 805,200 Atlan. 1st poo f Line>| $708,000) Do Eq. hg - ¢ /1914)102 599,886 100 Interoceanic of Mexico, 
} 10g 9 000,000 Do Cons. Mort. .. @ |1943/115 20 
Rental Trust Stock, : ‘ ! | 8% poe mture Stock f i | 
3 | 18,467,000 Penney. Co. Ist Me. 44/1981 112 16 | 3. sop 00) Dot 7 A Deb wy 
ea! wm . a € 4 ‘a es | 
ieteereee Aieteen, Depete, He es | 204 8 | CE Ceceehe cars /1947 208 12 | 469,459/100/ Do 77, B Deb. ......... 55 
116,020,000 Baltimore and Ohio’. 100 |i¢6- 7 | 22,900000 Pct in. ke G Bad “ 1942 115 20 | Caaeee, De Reler Lien, 81... | 
(50,533,400 Chesapeake and Ohio/100 | 47 473) oe aay ay 36,000) 10 La Guaira & Caracas... 6 7 | 
|11,572,£00 Chie. Gt. West. Pri “A” 10 | 85 £ | 65 969 999 Rea plete Gold Bas 6 |19e2 116 20 | syo‘000 ino! Do 6 % Debencuee Bik. $9 i 
(2 w26, 0 <a Ti eebeniane i ae ee % | and Reading Gid, } 134,386, 20! Lemb,-Czern.-Jassy,g. 5%: 22s 5} 
Rete ot eae 1100 |199 25 |g Bonds, 1997... .. ¢ |1907)160 2 | | ee ee De Dab Stak ea a] 
{i1'243'700 Cleve.& Pittsbe Gar.79 96 20,000,000 StLonis&S. W.istMt 4 |1989/96 191 |1725,5008k| Do Deb. Stock, 4%... 9) & | 
ere Sere erent one 100 ei 4 8,000,000, Do 2nd Mort. 4 \1989 76 80 | 40,000 20)Lima, Limited .. | Hal 
23,650,000 Do § % Preference ..|100 | 8:2 *\ §,000,000'St.Louis Bdg.1stMt. 7 1929 143 47 | a 
112347400 Erie Railroad ...... | 46 “J 21,313,000 St. Paul, Minn. and | 935.000 ae een Prior eo, 6 oil’ | 
12,882,000, Do ist Pref. ........ anlar) Mani. Cous. Mort. “ ee | SAA00 100 Motponds Red? 2 3 i 
16,000,000 Do 2nd Pref. -....... | °° | 5$ gg°| 13,344,000 Do Cons. ........ . | |Mextoan, Lienited “777! 13 3H 
427,875 Great. Northern Pret. 106 (167 $2 |35.223000 Southrn. Rly istGon § 90s 183 8 | Feee 100 lool Do tat’ Preference €% 14a 
$6,000,000 Illinois Central \100 140 2 | , 4,600,000) ; Tennessee § |1938)15 20 | £.804100:100; Do Ist Proference 6% Oe 3 
(0,000,000, Do 4% Lied. Line Bik |100 {lcs 20 { 30,677,500/South Pacific lst Mt. 6 jLSaR}ice 26 | 1-011,860,100| Do snd doo... seat 
|32,800,000|Loutsville & Nashville 100 1264 7 | 7,000,000 Term.Rd.Assn.ofSt. | eet ae oie eR Deb, ytd 
F 21 506, poo ets a me $4)1800/128 18 | eg 15 | Blidiend Gee , a 
7,844,1 z ’ ‘ex ac. lstMort. 6 |2 =e 23 , | a il 
5618:,000 Missouri, Kar &'Tenaalten | 26 64) 28227,000| Do 2nd Mort, 2 B00 =. =. | 178.862 100) Do Debenrure od 
13,000,000, Do Preferred ...... 1100 | 63 £5 | $571,000 Union PacificistRtid | Bee ee eng ae OFF 2) =| 
'11500000 N. York Cen. div. pay, | ahaa erat Bas. ¢ |1987 107 9 | See toligol Mogyane (Brasil) Debi” | 
in London 4s 14d../100 |1¢¢ 66 | 31,664,000 Wabash Ist Mort... § |1 _ | 364,200 100 Mogyana (Brazil) Deb. | 
| 38,113,062 New York, Ont., &e. ../100 | 341 4j! ,5,000,000] West Penn.GoldBda 4 1808 109 15 | 741,100!100| Moscow Sarostaw etd.) 16 1 | 
00 +000 Noe aun Be Com aa | coos — Shore Guar... ¢ 2061/111 16 or 100 eeowe Ww yee Ry binsk 
i 8 e ¥ an | 
13090, ’ lt x | SteRuin | | Guar. 4%, .....-.+05. 35 12 | 
\r:000'000| De Pretonred Gents 103 | pete e eel 22,454) 20 Namur & Liew By the - 
|151700000;Pennsylvania ........ 50 | 764 7 134,000) Alspama Gt. Sthrn. 6 |1996103 § | & - 1s fy ret. J Gorm ne 
‘19,714,286 Pitts. F. Wayne& Chic.| | 526,000 Do Gen. Mort. .. § {1927|107 | 8,618 20). op-6 4h Riven Orus Pri 8 3 | 
7% Gtd. by Peuns./100 195 38 | 748,850 Ala.,.N.O.Tex.&¢.Db 6 |1940) ice 11 12,500) go! Natal an 7 } Lim. A 
|$9,900,000' Reading, &c., om. ..| 50 | 28329 } 1048,390 Do 2nd Debens.. /1940) 9 gz 94,219! 10| Nitrate Ra wale a 
| 28,000, 600 Do lst Pref. ... | 59 | 4)" 2s) 1,781,400) Allegheny Val.Guar. 191012623, 71 '281' 10, Vo Preterred Con. >, 
|42,000,000' Do 2nd Pref......... | 80 | Sid 23) 805, »200) AtlanticlstLesd. Ln. oo 71.281 10 Do Deferred Cow. nea st 
F 490,000 8t Lou. Bag. ibe 100 |12e 82 | Rt.Trst..4,MtDb4@|.. 100 2 | 1648 700 100 Pe of Uruguay, Le 4 fl 
0 3% 2nd Pref. Btk.|100 | 57 6: |S. : 314 |] 
119900000 Southern Railw oat 3¢ 345! 875,970|Chic.&Altn.Con. Me. z 40,000 10} Do? % Pre Of. oo. ccereee 134'4 |} 
2.000.000) Do Preta...7.-<-"100 | St 8) SREEO|Chle. Bt P aKBtg, 18 S| eS al Wp ureger Lae yy | 
/35,552, nion Pacific Com... 104g 5, ority Bond [coer eee reee oon eesen 1 |! 
38,851,500! Do Pref. actin aoe at ay -y 319,600 Kastn.Riy. ee 6 , 1906! : | 292,131! 100) Do5% and Froterenss da i} 
Sims pect Sai |b) Bharata hoa Sic | SR Ba ees, Sok | 
00, 0 Preference ...... “Hh 4 De heeteuea nso p 9 y +39 |] 
| 25,740, Do “B a Certs... | ” sata 1,053,200| Do Bonds...... » 34 11805 &7 101 | eoataoal 100! N. of 8.A. Repub.titd % HS i 
Bow Red 500,600) Do lst Mort. ”. 4 1961! 113 1s | £96,292, 0|Northern of Spain, “ara 
ia ae An “gt aah —_ . jteaei es 18 —e —. m.¢ | | 44,597, 20| ‘orgomaa re to Aidin), ee | 
800, a ua, 1998106 1C | |  & L div........ ’ a 
125637000 —_~ To San Fe | - * 700,000 Do Memp. i Otis ri ¢ sce - . 1,681 006/100) m*,” lat Deb. Stk., "| 93% | 
i en. Mrt. Certs. 4 (1995105 7 ae 
31 708.000 Do 100-yr. Adjust. [1995 95 97 1,200,000 Mexican Int. Rird. “ 10) z » | 1,230, 478 100) Dos % Qad Deb. Stk, ont 
|59,798,000) Balt. and Ohio Prior | 2,286,375 Mexican {A Certs. re ge | | ag SU Senpecepece ‘ola! 
| Lien Bonds...... 34,1925 97 99} 1,887,800) National iB Certe, | °° | 34 3% 318,920 100) Ottoman of Anal 9 | 
| 6 Sea. 000 Do §0-yr.Corp. Bds, |1948 106 8 Last ai York & Can, Bds. 6 \1904/103 g| ee yroa, and 
sees ha tir te Ge | "RANT FermcAT ME Hes 3 | EID ogo TE ow 
> 8 | , enns.&0 | P 
[32-036 1000 'Cen. of N.J.,Gn. Mt. § 1987 136 40 161/200| Novi Ge Cent. Con, Me | ‘1904! \100 “§ | $420, 633) ae Lyons and Med.(F. 173181 | 
3,000 Cent. Pac. ist Mrt. 6 195-8103 § | 2,781,600) |Pennsylv. Gen, ans esolioe 18 | Ancienne)37 owueet | 
| 25,858,000 Chesapeake & Ohio $,693,200/ DoCon.8k. Fd. Mt.6 19051106 ’ 255,000, i |Pirecns, Athens, 85 eg 
128,808,000 ist Mortgage -. 5 |1939.122 1,000,000! Do Cons. Mort. fT | Mort. 44 % «+--+: 


| Do Gen. Coup. Bds 44|1992 107 it 
178800,000 Chic. & N. Wet. Deb §- 1938 iz, “ 


t. 44 % 
$5,000,000) Phil. & ErieGen Mt. pigs = 2 3g | 273,414) o|Porto “Alegre. ‘ec. Deb. Bt 227 
Do Db. Coup. Bds. § 11921 


400,000 wae, & & Read. Gen. 











td, . 
(-3518,000!Ohic. Burl. & Quincy § {1991 °: °~ | 2,000,000), Paul tition and ‘19i1 120 2 80 0 10 Say ety Sem i | 
Sea77000 ome wreaks pat) 6 | } .. 108 is | } Man aie. | pé 11940) 102 4 600,000! 100 Do 5 % Deb. Stock ....'1& ¢ 
too, ME SWB | | HER ORE aes HR S| materi on 
tee po Boned 5 ‘iste 12 i? | Gen. a sed ‘1901! Be wee) ~ Do A oe sevensees 
rapan podhicalesiuc 3 IOI #8 | ——— |_| _| elie nares gas a 
’ 1 en ine } 
{ V30'oo 94 Wises § 1921117 22 | eee p+ oe 163,000! misao Prior ‘Lieut. a8 & | 
Minn. lst Mort. Present : rt. Debs. 5% «| @ 5} 
SSR Do Be deca att a | Amount! 3 aot lesacl ait 100 166) ade er Bras are 
. ee ‘113 18 } 70,000) 100) Do 54% Peg 
"828.006 Chicago & | —|— | ___ Pees beet ARO «+, -voe- 
16,555,000 Chic Bi Lou. 8 § Shami] 2 | ~ || s ies'egs: 0° Do Oblig, Bed. 3302... 4] 
71,582,000, Onic. BL '& Pac. 15) 16.000) a0 os aeseeic-seet Sé1OS aust 20] Do 1871 (deries Xi 5%.) 1. 
sonaone otis se sie, * (1988120 14 | tena = ape pene. red. 1913, $ 7% 10a ol ms ol. italian Oblig. Bed. 57 aT 
" On oe sf an Gandia, Debs | 30,000 20.8. peek otk. BO 62 | 
| $,000,000 Do Mich. Div..." 4 _ Cl 4 | 8,200,000| 100 en 1,004,595 100; Do 








9 8%. n ‘ 

Antofagas (Cihilij & dish Gent, L.,Deb.8k 2 * | 

| 7800,000 Colorado Mid. Lat. 2 lige aa ag |, 850 000'100' Do Debenture, eeicce| Soe 100 Swed By reference «++ 3,"| 

(28,660,000 Den.&R.@.10on. Me. ¢ 11936 105 5 | Eee 10 100 oo Bua Dek Bioee 99,101 | 100.000 atta fa Ordon “| 

| Pepe 800 Do imp. Mort... § ligagiiz 14 | #2900 20 Aricaana facna : 2 3) 0 Om'Trred. Deb. Brock 6% 18 | 
“1,972,000, Toe a. He a Lo Mh. 90,000; 


Bas. 6 1918 103 33 | aes San Francisco. ae 787 we t Flanders.. | 













ool 2g 3 34° SB Jowenerevcrere’ 
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RAILWAYS. | 

Fousies Rattwars—Con 

Present) < | 
Name \Closng 

amen _|Prices. r 

“ 100) Watn. of Buenos Ayres) 
656,200) 00) Bonds % » «4100 

1,000,000 100! Do Mort. rg -{1L8 17 

385,800 100 Wes SS a: Ko rt. 


x aan 
110,966 20 “Zafra & Huelva Bas. 5 3 5% 3 


ss 
i kak 
| 


| Present 
| Amounts. 


000 ¢i ascites tiiltitain : pa 1206117 414 | 

29,970 6 Anglo-Califor., L| 2 10 13 % 

80,000) 10 ‘Anglo-Egypta., L’ i: , HE 

60,000 Sy |Anelo-roreign, L; 7. 7 | 72 Fs 

126,(00 12 | Sank of Africa, L 18% a , : 

@,000' 1¢ |Bk. of Austrl’asia’ 40 

20,000 | ; 'B.of B.N.Amer'ca! 50 

20,000 12 {Bank of Egy eypt 

12,555; 6 Be. of Mauritius) a 

100,000 0 5 iE S . 6, Wales, 2 | 20 le 44 
\ M o 1 

- Guar. Stock.. | sti 100 jss102, 

£0,000 i Bk. of Roumania, 20; 6) 4i& 


spears | 
os | 


§ 
) 6;| Kank ofTarapaca | 
| and Argentina| 10. 6/435 
20,000, 7 |B. Inter.de Parts) 20 ; 20 /11 "13 
60,000 8 Brit.ofS.America! 20 10 jlc 1 
160,00} 7 jCans adian Bank} sae fas : 
| of Commerce . .)50 |3°0 |14) £4 
121,000' 18 \Cap. & Counties | “30 10 {582 & 
4),000 10 \Chartd. of Tndia,| j 
| Austl., one = 
100,000, 6 \Colonial . 
40,000 6 \Ger. Bk.of Lov... L 10 | 
80, = 70/p; {s)HongKn &Shan| 2°4 
890,000! § [Imperl. Ottoman’ 20 
98,800 7 el Imperl. of Persta, 
3,000 International Bk) 
| of London, L../ 
5 |lonian, Litnited| = | 26 i184 S% 
) 1829/Lioyds Bank, L..; } 8 133 34 
¢ Lon. & Braziln. L 
\Len. & County, L! 
A Lon. & Hanseatic: 
18 |Lon. & Prov. L..| 
¥ Lon.& R. Plate, L! 
Lon.& San Fran Ly 
16 |Lon. & 8.-Wst., 
154,Lon. & West. Li ' 20 624 44 
iC |Lon. Bk. of Mex i 
a ee ama BS | shales 
l on. City §i 
12 |Lon Jnt. Stk., L100 16 (2 36 
7 Lon.,Paris&Am.| 20 16 25 27 
8, Merchant, Ltd oo) @ 4) BE 
! etrop. of Eng. 
& Wales ......| $0 6 {134 4) 
10 |National ........ 1.10 (22 23 
19.8 N.of Mexico. . “e100 $10 26 28 
10 \Nat.of N. Zea. Li 7 24) Si 33 
nil. ae of the; 
{ Republic 10 
Nai Pro of Eng,L) : 


1 
4 


= 


SBs8 


- 
~ 


SERS 
sESSSeSe: 


a 
= 


z= 
=s 


20 Parr’ 

12 |Prov. of. Irei., L100 | 

16 ‘Stand of8. Afr., L 100 | 

75 Un. of Austr., L) 75 25 | ise Sk 

4 Dolns.8tk.Dpts, 8tk)100 S°.01 
110,000 12 Unionof Lead, L 100 | 164 50 27 


PREWERIES AND 
DISTILLERIES. 


Name. Closng 
Prices. 


.8.,& Sons, Pref. Ord.) 4447 
ferred Ord. ...... a sla 39 


ae aby 
Preference! iat ¢ 21 
Bt i00 | eae cat von Bike| ¢ 
is 10 | Bristo 89 
| Georges & COL 
10 | Bristol United, as 
| Dob% Preference 
aa mand vUo., 34 
| Deb. Stock ....... 
aan Breweries 422 
Lon. Brewery i Ord us “sl 
| & Preference. covceeellZ0 26 | 
Des benture ........;103 7 \ 
Daniell Bone Brew's.L.Ord, 54 64 | 
|Mistillers. Limited, Shares; 17 19 
Groves & Whitnall, 5% Pref.| v4 93 
luu | Orda Son a. La, 
Does /$75 ™ 


00 | 
100 | Dos 4 pe ies 

6 § igh Risser 
100 | 5% Debentures ......\108 11 
100 | ‘tude poops & Oo, Ley “ay 


senagbasis “juno 12 
ay |Lion Erewery, I Limited pene ie 25 28 | 


. . Qe 
Do Perp. 6 Freteren i ss 
|Mancheevor vor Brew'ry, L. Ord: Ord! 7 * | 


noe Preference: aa uae 


[Dn €% Del Stock red. """{ 5 

! | wavaere Collyer's. cit 3 = 

. aes Breweries, Ord! ~ 
Ne esthiinster 

2 wo 6% Broerese sf ‘ d 
orthmp rew ry, 

10 | Do Preference? eetort| iB 18 


8. African Breweries, Ora! 
it 0S % Pref. 1" ee. 
/4°°CQi mus Brew 

Do Praterence..." ik. 


‘Stk Hac |Watney, Combe, Reid & Co., 


; nee |Art’zn a Lab. & Gn. Dwell. L 116 2° 


| 
MCe........)179 | 
| 


ee 
OONOM reo OH 


City beona iin 
Cit nd. oat Pr Property 
3 leat 100 | Debenture Sicck, 


10 | Cum. Pre sosveeee| 
Stk 100 | Peat jab be ae 
; ‘3 
! 


THE ECONOMIST. 197 


BREWERIES, ion. _ commenctat, SRDUNTRIAT, de FINANCIAL, LAND, AND 
INVESTMENT.—Con. 


Name. 


S 
° 
3 
nm 


' 


< 
3 Name. 
a 


8 
| l@hare| | 


Name. 





| 
| 
=f 


Paid. 
Q 
3 


| 


'10 United States Brewing .. 
10 | 10 Walker (P. W. and Son) . | aid aE 


z 
iB 


R. Plate Trust, Loan, &c., 
A Bhares 
Do B Shares. . 
‘Scott. American. Tnvest., 
Scottish Aust. Invest., 
Do64 % Gtd. Preference . 
Do&% do do 
South Australian 
Stock Exchange3% Deb. 81; 
| [Trust & Agcy. of Austr L 
| Do do 
Do &% Preference Shares 
Trust Ca Loan of Canada 
Do New 
4, 24, Trustees, Exors. &c. Corp.,L 
100 | Do 4% Irred. Debs. ...... 194 ? 


ow 


} 

' 

E. C. Powder, Limited | 
Eley Brothers, Limited 
English Sewing Cotton, Ord.| | 
Do 59 Zz Cum. Pref ly 
Do 4% lst Mort. k.| 8 
Field (J. C. and J.), Misa jeah | 
j 

i 


ee 


j Limited, Ordinary eee) 66 71 | 
Stk 100, Do De ferred Ordinary....| 48 53 
8tk/100 | Do§& oA cum Ist Pref. ..../.07 12 
8tk 19° To 34 X Ist Deb, ' &5 Oi 


INBURANCE COMPANIES. 


me 


so 
vscaapen 
ue 
* we 


— 


Do 7% Cum. Pref tears 
FineCttn.8pin.&Dbig.A.Ord) 1,' 

Do 5 7 % Cum. Pref. 

Do 4% Ist Mort. Deb. Stk./10 
Fore Street Warehouse, L! 
Fordham, W. B., & Sons,L./ 
| 104) Foster, Porter, and Co., b..| 
|100 |General Hydraulic Power, 1170 
/100 'Goldsbrough, Mort & Oc., L 
sts | A Deb. Stock 

: * (Sth (100 | Do B Inc. Stock 


ea OO ANC AA EE ETA AION A IM, 


Ss es at ee 
x i BEES Hn a 


r — 
=} 


| Paid. 


~ 

Ce St te nt 
et bet et 
eoo:- 
es he 


~ 
rte 
CMOOr 


| Mame. 


Closing 


| Prices. 


a Last 2 
* | Dividend. 


same 


Shrs. 
fe! af p. 8. Alllance Assure 
10,000 8 (Alliance Mar.,L ! 
"000 “a 8 Atlas Fire & Lf 
Br. & Fr. Mar., L 
\ Brit. Law Fire, . 
Cier., Med. & 
‘Commer. Union 
|County Fire. 
Eagle 
Semlavans’ Liab 10) 
4 | Fquity and Law 1 
fd p.s GeneralAccident!}) 
lo General Life .. i00| | 
8 Guardian F. &L 10 
,000: 25 |Imperial Lim ..| 20) 
50¢ 5/6 p.s Imperial Lite : ..| 20 


3 | Share. 
ee 
oe 

_RSe 


Uni y 
\Gordon Hotels, Ord ee mee $10 | 
5 'Harrison, Barber & Co., L| 2 3tk'100 | Do 44% Irrei. Deb. Btock’ 64 68 
‘10 |Harrod’s Stores, L, Ord.. 1 125 | 25 Van Diemen's Land 517 
Henry (A. and 8: and Co. ).L 
: Home & Col. Stores, L, Pref, 6% 7 FINANCIAL—TRUSTS. 
Hotes rannee ko é - iStk {100 |Alliance Investment, Pref.) 85 9 
; ' 3 (Stix (100 Apeies Invat. Trust, Pref|i19 24 
1105 pote yA ats ceed zs “!96 a \Stk /10¢ | Do Deferred. . 108 19 
4 0 ortgage De 2 ° L r ' 
| 10 Reward and allough, L..| Spe late a | |Army & Navy invat., L Pri 0% i 
imperial eet oan i L 128 33 * (Stk 1100 | Do 4% Debenture Stock. . 5 
mpd. Industrial Dwe 2 5 
|Improved Wood Pavemt., L! + 7 Stk \100 BO Belanned Trust, Prt. 83 = 
10 |Ind. Rub,Gut, Pere. e., Li 204 14 BAe 00 | Does Debeature Stack, 008 “7 
a os . ow Stores, a aa Stk | 100 [Batch Lave Trust, Pref | i108 RS 
- (Stk jl TE cnvrises cane 1,37 
, Lever Bros. » L, 5% Pref. ..| 124113 igek|100 | Do 4% Debenture Stock. |1C? 6 
‘Liebig’s Extract of Meat, 1) §7's2. /S{k | [100 |Foreign, Amer. & Gen. Prt lil: 17 
| Linoleum Manufacturing,by 12h tts } D Bet 
|Lipton, Limited..........+. I Tvete fee | [100 | Do Deferred 
bos 5% Cum. Pref ; --| rets , (Stk +4 DoS & Fes. Deb. Stock. 
6 \Stk | 0 | Do 4% Deb. Stock. Stk |100 | For. & Gol. Gov. Trst. L., Prfi {ioe I¢ 


: . | 7 Igtk |100 | Do Deferred. . 
89,611 3 |Lion Fire, 4| “ 6] 10) 210 | iLister and Co., L, Ord. ....) 4 5 100 Bag lnvest., L., Pt | 10s 12 
80 |Liv., Lon.,Globe St. | S|, Deb x Sam. Eves Bt 94 (Stk |100 | Do Deferred 67 
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.s Marine 25 2 | 3a Morris, B., and Sons, L ‘ = E Capital Stock 1190 

(Maritime, Ltd.. 10 2) 42 | & |Bestones Safe Deposit, L 3 lack | 100 | Do 36% Debenture Stock! 94 97 
6 Merchants’ M. L! 10, 4 : 4 oe Brothers, Limited. .| Stk |100 | |Internatal. Invest. Pref., Lj 82 87 
110,000/30/ p.s|N. Brit. & Mercl 25, 64.27 3 Pao ye Red. eee} $2 Btk |100 | Do 4 % Debenture Stock | 98205 
30 | Northern 100 10/72 obel Dynamite Trust, Li. j 17: tk {100 [Invest. Trst. Corp., L., Prt. ice t 
41g Norwich U. Fire 100! | Pawsonsand Leafs, Limited! 100 | Do Deferred ; 20 
20 Ocean Marine... 25 i? {Pemee SA. ane S. Fesmn, 2 16 2 100 | Posy Debenture Stock 1 90103 
"124 |Pelican ry 34 | 10 | 10 | Dos y Deb. von | 12 322 Ito (Mercantile Inv. & Gen., Priii08 13 
36 | Phoenix é | 50) 6 35x 6s “el 100 s | eek ox Deb, Stock. Siieapyl td "3 100} Do Deferred Stock...... ; 63 65 
= |Rallway F assngr me ; 7 any) | Price's Patent C Or a. 36 38 Stkii00 | Do4% Debenture Btock.‘|104 8 


Cent. le | 
14 |Royal Rankones Bt.'100/2¢5 1¢ Rio de Janeiro City Imp. L 194209 ae planionn Oeat. Bly. & elie 
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8/6 p.s Sun Fire Rio de Jan. FlourMilla,&e.,L, 152344 |igg Do 4% A Deb. Scrip......| | 93 es 
48,0007/6 p.s Sun Life |River Plate Fresh Meat, L 7A a Do4s%ZB do *t | 69 Pi 
100,000 2 Roberts (J. R.) Stores, L. .. z Municipal Trust, L., Pref. 
a 20, 8 Valon ss bd |Pebente rem R.), L, Ord .... ls} : Do Deferred | 19 $3 
nion, Mar. } ' mm I 83 84 
6,000 131-3 Universal Life 100' aa 3 28 'Rotherfiant 4 »L.,Ord) 1a 1 |Rallway Deb. Trust, a “i 7% 
*Eclnding peroienl cub bonnes Basin Mons iad ua Hk |e ieee bit 2 
AND DOCKS. Royal Aquarium, &c., L.. 3 bof z oie i 
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ie '100 zen poe Sal : 
ran unction Canal .... es} 

Stk 100 Leeds and Liverpoot Canai, 28 31 | Do 44 % Deb. Stock | 93 67 et Bent. Do Deferred ruat, La Bef. 
Stk 100 Lond. & India Docks, Pf.Ord) 89 91 | 6 | 6 |Spencer rarer and 4% 
8tk/100 Do do Def. Ord.| 42 43 | 5! Boldero,L 5% prf sich Conversion 
Stk {100 Do4% “A” Pref. ........10 [Outors and Pond .-......0.| 11 18 Submarine Cables Trust ../118 24 
Stk /100 Do4).B” Pref. 100 | Do 5% ist Mort ........ . : U. 8. & South amer. mat | 
Stk {100 Doz A” Deb. 2.11...) 92.4 | 6 | 6 |Spratt’s Patent, Limited ">| 17. fd. | 65 
Stk 100 Do 3, .B, Deb. mane |Sweetment Aut. Deliver. ae ere ) 98 33 
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| 20 Suez Canal Shares 3 | 10) 0 Do & % Fref 11 12 British Gas Light ........- 
Surrey Com. Dock, Ord....'122 25 ty 1 [Weide 8, ee 1 18 ee oe — 
‘ j ti re séee 
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|} (Afsmtaiam fewtases.| Ty erie ao ees: Lond. Electre, Ord 
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\Bell, R., and Oo. Limited. 1 
Bell's Asbestos, Limited ._| i 
#2 
Ve 


| Paid. 
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5 | § [ddiole Coppes, 1e--.----+-0- $B British Indie eas Len | 2) || | 0 | 80 Grand Joinction, max. ii. 7 | 
| 1 Lond a al ciaiia| Mia et) a3] iSee (100 [Kant Seceresesecssccces a 4 | 
1 | 2 Mason ry, Lisl 3 33) on, eel te ‘| | TRAMWAYS AND OMNIBUS. ‘Stk 109 | Do New Maxima, #%..20 § | o 
| m si i mi! 
2 |i ‘Mysore ie, Lilie. ; | Do tnd Pret. 75 oo 381 TL Rey | i 199 100 a aabeth,neximam iz “me | Bi 
2| 2 \Nawaque ee . } 1214) §| § |Anglo-Ar entine, Lim é ose l in 
ma To Barceling, Tee Mumited.---/ 12 18 (Sex |100 |" Bo 67 Debentare Beock.,|125 26" |8tk [100 | Do beatae Boal. us 9 ~ 
: et \Nundy Do? an paueniebehinben | 134134 10 | | ‘Barcelona, Limited ..... .. i fi a A Montene Oye severens : on ] T 
Doom Dooma ..........+00+ | 184184) 1 ast Street .........-.. wel ie i, econseeeee bi 
| 1) Do 10% Mi Empire of of India & Ceylon. 3 *! 10 | 10 Brit’ sh Ele tric Traction ol 4 ig 100 100 a River, New... gaa a «| 
i ' 7 81}10/1 0 6 % Cum. Pref. ...cccee $13 | . ‘tos o 
ime seat {Avoaun) Teaebs 2227.21 1128 Stalice | DoS 4 Perp, Debs 2222222688 | Bt 00 ual “| 
0 hop "> ee cM Bonds . De 6 % Cum. Pref . | 12 13 | 10 " \Caicutta, Limitea -+| 12413¢ 20 | 26 Seville, Re Ord len 5 || : 
100 1100 Dede ist i D Jorehaut Tea, Limited ...°) 35 ° 5 | 5 |City of Birmingham.. - 5 5¢ Stk rf a} out | at 
sit ise. 2s yo “ySpeed Lanka Plantations, L ......| 5 |100 100 | Do 4% Debs.......-...+++ |102 5 | 10 Peiddleses veseeseel ate || 0 
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SOAP IN WINTER. EQUITY AND LAW 


a ASSURANCE SOCIETY. 
VINOLIA SOAP 


| 
ESTABLISHED 1844, 





at rd Funds exceed - - - - - - 8,600,000. | 
Will not “Bite” the skin even in} 

f tect d Nien | Assurances, thus giving | | 
safe protective and cleansing emollie | | 
ieee THE GHEAPEST ASSURANCE PROCURABLE 


Write for NEW PROSPECTUS, containing full information and other important alterations, 10 
4d. a Tablet. € 


. | SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON 
THE STOCK EXCHANGE. — = —<— 


COUNTY FIRE OFFICE. | SPECIAL ADVANTAGES TO PRIVATE INSURERS | 































CE | 
NOTICE, } FounpEp 1807 | H E I M P E R I A L “ww 
No Member of the Stock Exchange is allowed | Chief Office—S0 REGENT STREET, W. COMPANY, Limited. F I R E. & : 
to advertise for business purposes, or to issue | City Branch—14 CORNHILL, E : B.0,, 22 Pall Mall, 8.W..04 
circulars to persons other than his own principals, y Sranc » EC, 1 Old Broad ae eas ann W.C. i 
Persons who advertise as Brokers or Share | LONDON. 90; Paid- ae £300,000 
Dealers are not Members of the Stock Exchange | The business of this office is restricted to the | Subse:"hed Capital, £1,200, 
or under the control of the Committee. | United Kingdom, Total Funds, over 41,500,000. 
O Fore tak Een ot tho Shack Rachenge who | For rates and particulars apply to E, COZENS SMITH General Manag 
are an are Brokers may seen at the E. RA E oan caaenenemmnanern neem 
Bartholomew lane Entrance tothe Bank of England | —__ , a ASE, Soon LIFE OF FICE. 
or obtained on application to ‘ATLAS ASSU R N | GRESHAM } 
EDWARD SATTERTHWAITE, ANCE Co. Established 1848. | 
Secretary to the Committee of the Stock Exchange LIMITED. \ ASSETS exceed £7,600,000. H 
Committee ape Se ek Exchange, FIRE, Established 1808, LIFE, NOVEL an ATTRACTIVE forms of AssUR 
ondon, E.0, ONS. coce £1,200,000. ANCE, APPEALING SPECIALLY to thos yy 
ee -- - - " —- desire to combine INVESTMENT with 
| Heap Orrice: 92 CHEAPSIDE, LONDON, E.C, PROVISION. tor the 
NSUTrAaNnCe. West-End Branch, 4 Pall Mall East, S.W. Prospectus containing full Table of ae - 
City Branch, 81 Gt. Tower street, E.C, above, and other new features, on applic wt 
: INcoME For 1900. ...£670,375. ik2 SWAMES H. SCOTT,: 23 
YORKSHIRE FIRE AND LIFE ToraL Assets (DECEMBER 31, 1900), £2,409,307. General Manager and Secretary; ©~* | 


+ 


E.C. 

Active and influential Agents wanted. 

INSU RANCE Co, J. PIPKIN, General mt and Secretary 
Established 18% 

Hap Orrice—81 Helen's square, York, ae 


Loxpor Orrice—2 Bank Buildings, Princes treet, 


seins gee” St GALL (Switzerland) COMMERCIAL ACADEM! 
___ seeretary and Gen Manager, St. Gall, the well-known Seat of the Embroidery Trade of the World. 
Prudential Assurance The next year of study of the High School for Trade and Administratig’ 
Company (Limited). 


will commence on MAY 5, 1902, nial 
HOLBORN BARS, LONDON. fc Adinissic t " 
BOK, EC. mid teen of ; ee “NTS who have previously attended a Commercial School 


IN, 
St. MitprEep’s House, Pouttry, Lonv’ 


ed. 
| SAML, The Gresham Life Assurance Company, ee oe im 











-— } 















TRIBE or eine ame cemmrneenennnrrs: : , 
: every , 






_ or of a technical school, sive education. 
Founpep 1848. EXTERNES for spec ial classes at their own choice. Webatiped Saxsteucab ase ° 
— ING for Commerce . Shipp stration. 
— ‘a € !pping, Banking, Insurance, and official admini oh 
INVESTED FUND . Further particulars are PE h of whic 
ng, A ie £40,000,000. can be obts aioe *d from the Saoaden in the Prospectus and in the ¢ “atalogue of Lessons, bot 
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-RANDFONTELIN ESTATES GOLD MIN- 


Februarv 1, 1902. | 


| 


ING COMPANY, WITWATERS-| 


RAND, LIMITED. 


OF 200,000, PART OF 500,000 NEW £l 
SHARES. 

The Directors of the tandfoutel 

Mu i Company have decided in ; 
not < cranted them by Special Generai Meeting 
of Share holders held in Johannesb re on 17th 
Mareh, 1899, to issue 200,000 out of the 500,000 new 
Shares of £1 each that have been held in reserve. 
"Y hese 200,000 Shares of £1 each are now offered 
for Subscription at the price of £3155 pei Share, 
which price must be paid on application. I refer- 
ence in allotment will be given to applications from 
present Shareholders. ‘These Shares have been 
f inderwritten. z ; 

The Company has already nade, some time since, 
dicposition of 100,000 out of the 500,000 new Shares, 
a i has arranged for an option on the 200,000 Shares 
remaining after this Issue. 

The funds thus obtainable by the ¢ mmpany, in 
addition to those which it already holds, will place 

in an exceptionally strong and favourable finan- 
cial position, and enable it to thoroughly equip and 
develop the twelve subsidiary Companies that have 
already been formed (six of which have not yet been 
presented to the public), besides seven or more | 
which have still to be formed into public companies, | 

addition to the development of several blocks of | 
claims mounting to over 2,000 in nimber. The | 
Company will also be enabled to carry out the | 
necessary exploitation work on the large outlying | 


Insti 


‘states Gold 
pursuance of 


areas of land it owns, and which have shown strong | 
ndications of coal and auriferous ground. 
The Transfer Registers will be closed from 
: to 17th February, 1902, both days inctusive. 
Applications, accompanied by payments in full, 
must be forwarded to the Robinson South African 
Banking Company, Limited, London (1 Bank build- | 
ings, Lothbury, E,C.), Johannesburg, or Paris (Lbis | 
boulevard Haussmann). | 
(| Holders of Share Warrants to Bearer must | 
; deposit their Warrants at the time of lodging their | 
P Application. Forms of Application may be obtained 
at these Offices. 
| The Subscription List will open o1 
l on or before 10th Febroa 


| 
llth | 


Sed February 
and close 1902. By 
Order. 
London Agency: 
1 Bank byildings, Lothbury, I 
27th January, 1902, 


ar 
‘ 


FORM OF APPLICATION, 


_RANDFONTELN ESTATES GOLD MIN- | 
[NG COMPANY, WITWATERS- 
RAND, LIMITED. | 


PART OF 500,000 
SHARES. 
Robinson South African Ban 
Limited. 
tlemen.—As holder......of.. .... Bearer 
vegistered Shares in the above Company. I (we) 
request thatyou will allot to me (us) “s+ | 
New Shares which I (we) hereby accept, and in | 
payment of which at £3 15s per Share I (we) enclose | 
the required sum of .............+-++.+- pounds, in | 
accordance with the Notice of 27th January, 1902, 
attached hereto, 
Signature 
a 
og) atures f 


OF 200,000, NEW £1 


= Company, 


| per whole South 


|} South Randfontein Gold Mining Company, I 


|} to the 
| Company, registered on the 5th of February next, 


| Holders of Porges Randfontein Shares 


| Shareholder must sign the annexedform. B 


of the 
| G, M. Co., Ld. 


|} on the matter: 


THE ECONOMIST. 


PORGES RANDFONTEIN GOLD MIN- 
ING COMPANY, LIMITED. 


London Agency: 
1 Bank buildings, Lothbur 
January 27th, 1902. 


Sir.—The Directors of the Porges Randfont 
Gold Mining Company, Limited, at Johannesburg 
it to distribute at the present time 100,000 
sImiuted, 
out of its holding of 250000 as a bonus 
Shareholders of the Porges Randfontein 


were abo 


Shares 


but as they have received a firm offei r tl 
100,000 South Randfontein Shares at the pri f 
£3 per Share, the Shareholders of the Porges Rand 
fontein Company are requested to intorm 
London Agency of the Porges Randfontei 
pany (1 Bank buildings, Lothbury, E.< 
before noon on Wednesday, the 5th Februars 
whether they would prefer to receive this bor 
the shape of Shares, or whether the Porges 
fontein Company should accept above 
The distribution of South Randfontein Shares 
be at the rate of one South Randfontein Shar 
each five Porges Randfontein Shares held; so 
only holders of not less than five Shares 
Porges Randfontein Company can participate 
this distribution, which (as before stated) will he 
holdings of five Shares or multiples thercof 
fractions of South Randfontein Shares w 
issued or allowed for, 

The Transfer Books of the Company will be Ci 
from 6th to 12th February, 1902, both days inclusive. 
to bearel 
will have to deposit their Bearer Warrants with the | 
Agents, either at 1 Bank buildings, Lothbury, E.C., 
or at llbis Boulevard Haussmann, Paris. Every 
bearer 
Shares must accompany the form and be deposited 
as above mentioned.—By order of the Board, 

GEORGE BINGHAM, 


Secreta 


the 


rhe London Agency, 
Porges Randfontein Gold Mining Co., Ltd., 
1 Bank buildings, Lothbury, E.C, 


I have your Circular dated tl 


received 


| January, 1902, and I approve of and assent t 
| Please strike out 


(a) The proposed distribution 
(b) The proposed sale 


the South Ran 


either (a) or (b) 
and initial. 
100,000 Shares of 


Signature 5a oe uae Cahier 
Number of Shares ..... 
Address 

SOO a 6 kethas 


NOTICE. 


PORGES RANDFONTEIN GOLD MIN-| 
ING COMPANY, LIMITED. 


' 

With reference to the Circular which was issued 
© the Shareholders of this Company on the 27th 
ult.,in which they were informed that the Directors 
were about to issue 100,000 South Randfonteu 
Shares to the Porges Randfontein Shareholders, | 
and that,as they had received an offer of £3 per 
share for the 100,000 South Randfontein Share 
they thought it advisable to submit it to the Share 
holders for the purpose of ascertaining their views | 
As there seems to be some misap 
prehension as to the actual meaning of the offer 
the Directors wish to intimate to the Porges Rand 
fontein Shareholders that they may either apply for 


| the South Randfontein Shares or they may apply 


for the cash equivalent, which is at the rate of 60s 
Randfontein Share or 12s for each 
one-fifth of a South Randfontein Share falling to 


G. BINGHAM, Secretary 


| each Porges Randfontein Share. 
j 
| 


Number ofeShares > .. 


Registered or to Bearer . aveaed 


Numbers of Bearer) 
Shares lodged herewith { 
Whether Registered 

Bearer Shares are * 

equired 


Date 


FORM OF RECEIPT. — 


RANDFONTELN ESTATES GOLD MIN- 
ING COMPANY, WITWATERS- 
RAND, LIMITED. 


ISSUE OF 


200,000, PART OF 500,000 NEW £1 
SHARES, | 
Date 
RECEIVED of 
en Pounds, 
POYMONS FOE. nv cn eiccsccend Saab eeace New Shar 
wu. £3 15s per Share. e mone 


t Robinson South African Banki: g Co., Ltd. 


a aaa CERTIFICATES or WARRANTS to 
“ER will be exchanged for this Receipt (duly 
endorsed) as soon as they are ready, 


— Shipping, 


[NORDDEUTSCHER LLOYD 

— CHER LLOYD) 
FAST and LUXURIOUS TRAVEL by the Nord- 
deutscher Lloyd Imperial Mail Service from 
Southampton. 

To NEW YORK: Winter Express Service by the 
famous liners: Kronprinz Wilhelm, Kaiser 
Wilhelm der Grosse < Kaiserin Maria Theresia. 
To CHINA and JAPAN, without transhipment, | 
every 14 days. To AUSTRALIA every 21 days. 

To RIVER PLATE every 28 days. 

For Plans of Steamers and further particulars, 
apply to Keller, Wallis and Co., 14 Cockspur street, | 
Charing Cross, 8.W.; 2 King William street, E.C.; 


and at Manchester and Southampton, or to the 
N.D.L. Paris Agency. 2 bis Rue Scrib. 


ORIENT-PACIFIC LINE to AUSTRALIA 


ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 

F. GREEN & CO. 
ANDERSON, ANDERSON & CO, 


Head Offices: Fexcuuncn Avenvez, Lompon. 


For passage snp! to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


Managers { 


NEW ZEALAND & TASMANIA. | 
| 
| 
| 


199 
THE INSTITUTE OF BANKERS, 


The SECOND MEETING of the Twenty-third 
Session of the Institute will be held in the theatr: 
of the London Institution, Finsbury Cireus, F.C., 
on WEDNESDAY next, February 5th, 1902. when a 
paper on “The Short Loan Fund of the London 
Money Market” will be read by J. Herbert Tritton 
E'sq.,a Vice-President of the Institut A disen 
sion will afterwards take place on th i 

ersons interested therein mav « 
admission at the offices of the Instit 

‘, Lombard street, E..C. 
chair will be taken by the Preside: t, Ri 
Lord Hillingdon, at 6 p.m. precisely 


W. TALBOT AGAR, Secretary 
NORTH-EASTERN RAILWAY. 


Notice is hereby given, that the NINETY-SIXTH 
HALF-YEARLY GENERAL MEETING of the 
Proprietors of the North-Eastern Railway Company 
will be held in the De Grey Rooms, in the ¢ ity of 
York, on FRIDAY, the Fourteenth day of February 
next, at Half-past Twelve o'clock in the afternoon 

And notice is hereby further given, that at the 
same place, on the same day, at One o'clock in the 
afternoon, or aS soon thereafter as the business of 
the Half-Yearly Meeting is concluded, a SPECIAL 
or EXTRAORDINARY GENERAL MEETING of 
the Proprietors will be held, for the purpose of 
submitting to them for consideration and approval 
the following Bill, promoted by the Company :- 

“A Bill to confer additional powers upon the 
North-Eastern Railway Company and upon that 
Company jointly with the Lancashire and Yorkshire 
Railway Company for the construction of new Rail- 
ways and other works and the acquisition of lands 
and jointly with the Midland and Lancashire and 





; Yorkshire Railway Companies in respect of their 


Normanton Station and for vesting in the Company 
and the Lancashire and Yorkshire Railway Com- 
pany the Goole and Marshiand Light Railway and 
the Isle of Axholme Light Railway, and for other 
purposes."’ 

J. W. PEASE, Chairman. 

C, N. WILKINSON, Secretary. 

York, January 24th, 1902 


TENDERS FOR 
LIVERPOOL CORPORATION BILLS, 


1. The Corporation of Liverpool hereby give 
notice that Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, London, 
on Monday, the 3rd February, at One o'clock, for 
Liverpool Corporation Bills to be issued under the 


“| Liverpool Corporation Act, 1900, to the amount of 
| £500,000 (five hundred thousand pounds), in respect 


of authorised Corporation expenditure. 

2. ‘The Bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated the 7th day of 
February, 1902, and will be payable at six months 
after date, viz., the 7th day of August, 1902. 

5. The Tenders must specify the net amount 
per cent. which will be given for the amounts 
applied for; and the Tenders of private individuals 
must be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 


| of England, London. 


5. The persons whose Tenders are accepted will 


be informed of the same on Tuesday, the 4th 
February, and payment in full of the amounts of 


| the accepted Tenders must be made to the Bank 


of England in London not later than Three o'clock 
on Friday, the 7th February. 
6. The Corporation of Liverpool 


reserve the 


| right of rejecting any Tenders, 


9 


7. Tenders should be on the printed form, which 
can be obtained at the Town Clerk’s Office, Munici- 
pal Offices, Liverpool; and at the Chief Cashier's 
Office, Bank of England, London; or at any of the 
Branches of that Bank. 
EDWARD R, PICKMERE, Town Clerk, 

Municipal Offices, 
Dale Street, Liverpool. 

27th January, 1902. 


Shipping.— Continued ‘ 


COMPANY'S INDIA, 
- OHINA, & AUSTRALIAN 


MAIL SERVICES. 
& QO FREQUENT SAIL- 
. e INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM. 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


CHEAP RETURN 

° e TICKETS & ROUND THE 

WORLD TOURS.—For iculars apply at the 

London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.O. 


THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 
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This P 


THE TRAFFORD POWER 


The LIST of APPLICATIONS will OPEN on TUESDAY the 4th day 


Divided into 150,000 Ordinary Shares of £1 


ospectus has been duly filed with the Registrar 0! Join 


The minimum subscription upon which the Directors will proceed toallotmen 








THE ECONOMIST. 





tis the whole of the Shares and Debenture Stock now offered for Subscription 


t Stock Companies, in accordance with the Companies 


u 


AND LIGHT SUPPLY (1902) LT 


4 Company Incorporated under the Companies Acts 1862 to 1900, 
FORMED FOR THE SUPPLY OF ELECTRICITY AND MOND POWER GAS. 


The Manchester and County Bank, Limited, at its Head Office, 55 King street, Manchester, and at its Branches, also through its London Agents, The Un 
of London, Limited, 2 Princes street, London, E.C., will receive applications for 


of FE 
the 6th day of FEBRUARY, 1902. 


SHARE CAPITAL - £150,000 . 


each. £75,000 44 per Cent. First Mortgage Debenture Stock. 








een 
ee 





——_—= 


[February 1, 1909, 





es 


Act 1900. 


the undermentioned Share Capital and Debenture Stock. i o 


BRUARY, 1902 and will CLOSE at or before 2 o'clock on THURSpay, 


20,500 Shares will be al! 


} 
»ute@ to the Vendor ( ompany |} 
-urchase Money, 


94,500 Shares (which with the before-mentioned 20,500 Shares will make the Issued Share Capital £115,600) and £50,000 of 


or their nominees credited as fully paid in payment ot! 
i the £75,000 Debenture Stock are now Offered for Subscription at Par. 
} 
! 


The Debenture Stock will be transferable in multiples of £1, and will be 
registered in the books of the Company, and the interest will be paid half 
yearly on June 30th and December 3lst; the first payment will be made on 
| June 30th, 1902, and will be calculated from the date of allotment. 
The Debenture Stock and the interest thereon will be secured by a specific 
i First Mortgage to the Trustees for the Debenture Stockholders of all the free- 
| hold properties of the Company, and by a floating charge on the undertaking 
i 
{ 


the time-being uncalled, 


The Debenture Stock is to be paid off at par on December 3lst, 1926, and is 
redeemable, at the option of the Company, in whole or part (and if in part by 
drawings) at any time on six months’ notice, at £105 per £100 Stock, at which 
latter rate it will also be repayable before December 31st, 1926, ina winding-up, 
and in the other events set out in the Trast Deed. 
| By the provisions of the Trust Deed the £25,000 Debenture Stock at present 
omer arge can only be issued if and when the balance of the present share 
= viz., 35,000 shares, shall have been issued and allotted. It is also pro- 








| 


| 
vided by the Trust Deed that the Company shall in each year pay to the 
Trustees for the Debenture Stockholders a sum equal to 3 per cent. on the 
i! amount of Debentare Stock for the time being issued and outstanding in the 
|} nature of a sinking fund, and such amount shall be invested by the Trustees, 
\| together with the accruing interest. The Company, however, reserves to itself 
{| the right of applying any portion of the sinking fund in redeeming any of the 
Debenture Stock under the power aforesaid, or in purchasing any of the 
Debenture Stock ata price not exceeding £105 per £100 Stock. 
Payments must be made as follows:—Shares: On Application, 5s; on Allot- 
ment, 58; and the balance in calls of not more than 5s per call, and at not less 
than two months’ notice. 


Debenture Stock: On Application, 10 per cent.; on 
Allotment, 90 per cent. 


Interest at the rate of 5 per cent. pec annnm will be charged on all instal 
; nts im respect of Shares and Debenture Stock in arrear. 

1, This ¢ 

} 


ompany has been formed for the purpose of supplying Trafford Park 


with Electric Light and Power and Fuel Gas, and will 


take over as from the 


I 
th day of September, 1901, the undertaking and assets of the Trafford Power 


D 

and Light Supply, Limited (hereinafter called “the Vendor Company ”), which 
nme 

Estates, Limited, and set 


clude (1) the concession of valuable rights of supply granted by Trafford Park 


outin detail in the Agreements and Deed of Grant 


] re ferred to below ; (2) the power station and works of the Vendor Company at 
| Trafford Park; and (3) the right of using at those works, and on payment of 
si Pac royalties, the valuable patents of Dr Ludwig Mond for the production 
of Fuel Gas, with the 


manufacture of Sulphate of Ammonia, hereinafter referred 
w. 


2. The Trafford Park Estate consists of ipwards of 1,100 acres. It 
favourably situated for manufs 
centre of Manchester, and be 
Canal, and on 


is most 
acturing purposes, being within three miles of the 
ing bounded on the north by the Manchester Ship 
the south by the Bridgewater Canal. 





i 
: It also possesses excellent 
ralway facilities, direct communication being afforded to ail sites for works. 

_ 3. The Company’s power station is erected on its own freehold land in 
Trafford Park, on the banks of the Bridgewater Canal, consisting of 6,810 square 
yards, and held upon a chief rent. This rent, which started at 3d, per yard in 


| 

; 1898, ultimately reaches ls. per yard at the end of 1910. Fuel can be obtained 
at a low rate ot carriage. 

j 

| 

i 

: 

| 

| 

i 


4. Of the many owners who have erected and are now erecting factories and 
work 


rks in Trafford Park for various productions, the majority have arranged to 
take their supply of electricity or fuel gas from the Vendor Company, the 
present applications for electric power and light alone \ 

of 2,620 kilowatts, or more than 8,000,000 Board of Trade units, per annum, on 
a load factor of 4% per cent. The Vendor Company has also entered into 
arrangements with the Manchester Ship Canal Company for the supply of 


electmc current to the Canal Company's new transit shed on No. 8 dock, and 
‘their shed on the pier between docks Nos, 


| 
| 
| 


amounting to upwards 


ee nec 








6 and 7and their new offices on 
Trafford road, 
j 5 the ‘ ) . > suf j 
j >. As the present de mand is more than suffi tent, in the opinion of the 
1} Directors, to put the Company on a substantial profit-earning basis, and as the 
| Works HOW in operation give a regular and satisfactory supply of electricity, the 
{| Directors consider the time is opportune to offer the capital for public sub- 
i} iption. : : 
1) 6 The application of electricity for lighting is now becoming almost 
}j universal, and its use f power distribation in factories and works is not only 
; _* "\ y ’ ; } ; : : 
{| the mostconvenient bat the most economical method of distributing r 
bat nage V , 1 of distributing power, 
der t nvourable c nditions optaining im the present case, electrical 
power is being supplied by the Vendor Company at a price which makes it 
} | more advantageons for factories to take power trom tl Company than to 
i generate electricity for their own use. 2 ite 
' 9 "h j ” > } : y ic ‘ 
1 7. The license ch the Vendor Company has obtained, and which this 
}| Ompany acquires, touse at its works in Trafford Park. on payment of certain 
| mene ives, | rent rtain 
| royal tes, the patents of Dr Ludwig Mond for the production of cheap Fuel 
\| Gas, wi h the manufacture of Sulphate of Ammonia as a bye-product . t 
| opinion of the Directors, of ve , i : iSeunianlien comaen 
pgp rectors, of ve ry consi erable value. The license also assures 
| 0 th ; “mpany the benefit of Dr Mond’s improvements in his above-men- 
; toned patents. He also promises the Company the benefit of f advice 
1} Phe license gives the Company th« right of i ne k ‘sdiiie Went 
. } ANY t} i of selli the « wit} Tre 
1} Park, and of selling products of the an 0 eee ee Trafford 
1| Pai ont ling Let ‘he inventions (other than gas) with- 
jj ont restriction as to area. Plant for this purpos s at t 
ti course of erection rhe pro red | tl eetantn a ee 
‘ Ti Ae ‘ : UCC SS Ve 2 y th tent } . 
it conta aut on etal ees © e¢ he patents, which has been 
i} a large cale and utilised for several years at t} ' f 
lt Messrs Brunns Mond ic ] V , SS 
i ae » Mond, and Co., Limited,at Winnington, near Northwich 
i nipee “yy converts cheap qualities of coal, such sla to Fue Lae 
1] @ulghate of Amments : / CR, © Fuel Gas, 
' a nmonia ione the most valuable fertilisers know and 
1 at ¢ Operation It has th rreat addit ' “ nanan 
18 he great additional advantave ¢} t heat j 
|| 8re produced from low-grade fue! without «1 » tha eat and power 
1) is anticipated by the use of = moke. Great economy in working 
, 6 Use OF fasedus fuel instead of ] } > 
|| Present case, it s produced under favourable conditions, and disthibarsd ween 
il gue canine weeha tegen, r favourable litions, and distributed from 
i . . . JUS sers, the \y 12 t “es i t t : 
}} been previously recovered 5 = an prodacts having 
i & The Vendor Com j 
j : mpany has built and equ ped the Generating Stat 
|| accordance with the plans of Dr | Sens Staton in 
' nh n ) iA 7 < es *e} ‘} 
i Sillar, Mr Liews ad ad wig Mond, M rs Lacey, Clirehugh, and 
it isiewel Atkinson, and Mr Nodal (Architect). of I Arc 
4 1g } 9 f Barton Arcade, 
~ 


PROSPECTUS. 


—— 
———£—$—[—<—[—[—<_$_$_<_*£$£$£  ——;&i__ ee 


TRUSTEES FOR DEBENTURE STOCKHOLDERS. 
THE NORTH OF ENGLAND TRUSTEE DEBENTURE AND ASSETs | 
CORPORATION, LIMITED. 
SOLICITORS FOR THE TRUSTEES. 
Grundy, Kershaw, Samson, and Co., 31 Booth street, Manchester, 
DIRECTORS. 
Sir WILLIAM FISCHER AGNEW, 20 Stafford <errace, Kensington (Director 
of Primitiva’Gas and Electric Lighting Company of Buenos Aires, Limited), 
HENRY EDMUNDS, M.LC.E:, M.LE.E., Antron, Upper Tulse hill, Londo 
5.W. 
WILLIAM PAUL JAMES FAWCUS, M.LC.E., M.1.B.E., Red House, 
cham, Manchester. 
ROBERT MOND, M.A., F.R.S.E., 39 Victoria street, Westminster (Director 
Brunner, Mond, and Co., Limited). 
WALTER TAYLOR, M.1LC.E., Throstle Nest House, Old 


chester. 
CONSULTING ENGINEERS. 
and Sillar,2 Queen Anne’s gate, Westminster, and 78 King 
street, Manchester. “tt 
Llewellyn Atkinson, 2 Queen Anne’s Gate, Westminster, and Cardiff, 
BANKERS. 
The Manchester and County Bank, Limited, 55 King 


BROKERS. 


1s 
AtTul- 


Trafford, Man 


Lacey, Clirehugh, 


treet, Manchester. 


Lawson and Ormrod, 10 Half-Moon stree*, Manchester, 
SOLICITORS FOR THE COMPANY. 
Sale, Seddon, and Co., 29 Booth street, Manchester. 


AUDITORS | 
Cooper and Cooper, 33 Princess street, Manchester. i| 
SECRETARY AND REGISTERED OFFICE. 


H. Derby, Electric Generating Station, Trafford Park, Manchester. 


Manchester, on the most modern principles, f he cheap production 
Electricity and Power Gas, the latter by the Mond process. The work ha 
been executed by W. T. Glover and Co., Limited, who are the largest share: 





holders in the Vendor Company, and by their sub-contractors. W. T | 
Glover and Co., Limited, have also up to the Wth September, 1%I, 
advanced all the money, with the exception of £500, necessary for the 
purposes of the Vendor Company. W. T. Glover and Co., Limited 


have entered into a contract with the Vendor Company, dated 
23rd January, 1902, under which they contract either by thenselves or by sub- 
contractors to duly complete the work specified in the roport of Messrs Lacey 
Clirehugh, and Sillar, hereinafter set out for £118,850, which includes th 
price of work already executed, and the moneys advanced as before mentiont 1, 
It is, however, anticipated that future improvements in the utilisation of gas 
or similar reaso: render some of the further work specified in the sa 
report unnecessat ind the contract reserves to the Vendor Company, 
their successors, power at any time before the lst of April, 1902, to dispens: 
with any of this further work which may not be required, the contract price 
being in that case proportionally reduced. i} 
9. The Consulting Engineers, Messrs Lacey, Clirehugh, and Sillar, have pre 
pared the following Report on the financial aspect of the undertaking :— 
2 Queen Anne’s Gate, Westminster, 5.W. 
8th October, 1901. 


Ss nay 


Phe Directors of the 

TRAFFORD POWER 
Park, Manchester. 
Dear Sirs,—We have ry carefully into the whole question 

financial aspect of your undertaking, and beg to report as follows :— 

The estimates we have prepared are based on the applications which you 
have already received for a supply of electrical energy amounting, we # || 
informed, to 2629kw. When this output is actually reached five generauids |) 
sets, each of 1,000 uv., will be necessary. 
| 


\ND LIGHT SUPPLY LIMITED, Trafford || 


of th 


gone ve 


The estimates show the financial results which would be obtained with 4 load 
factor of 35 per cent. and an average charge of 1d per unit. It will be seen wns 
alter paying all expenses the sum of £23,576 will be available for depreciat 
sinking fund, debenture stock interest, and dividen 
The estimates of capital expenditure include the sum of £17,000 for mains. 

With regard to the receipts, one penny per unit, with a load factor of 29 P° || 
cent. is an unusually jow price, and past experience shows that consumers 12 
the Park readily pay ¢his price. Itis of interest to note that the load f Nanas < 
the st working day each week for the last eight montis, nae 





100, 


iy 


station, taken o1 


varied between 55 and 70 per cent., so that there is every probability 0! i 


cent. being permanently maintained. If, however, subsequent results do not |} 
realise so higt 


=9 *r 
a load factor, the financial results should be unaffected, 28 &™ 
charge per unit varies by means of a sliding scale in inverse proportion 0 
load factor. = val 
We would also point out that the Generating Works are situated close to * | 
demand, and therefore no heavy transmission losses oceur, nor is there 4 '455° | 
expenditure necessary on mains. In this respect the undertaking is unique 
On the question of working costs we have gone very carefully into these with || 
Mr Lynch, your Resident Engineer, and he asstres us of his ability to Wor ® |) 
station of the proposed size with the labour we have estimated for. owes 4 
it has been very fully demonstrated that a great economy in the cost 0 f 
may be effected by the employment of Mond Power Gas. The first portio®’ 
the installation is now erected, and it is proposed to complete the Sulphate 
Aminonia recovery plant at once. 


lhe following is an estimate of Capital Expenditvur: 
and Revenue 


| 


Annual Working Costs: 


: CAPITAL EXPENDITURE. . 

Gas Plant, Boilers : Engine ni: : T ‘mers oi 

ore i and Engines, Dynamos, Balancing Transformers, HW 

witch boat ds, Steam Pipes, Pumps, Mains, Buildings, Engineerins, I] 
Running and Preli 





inary Expenses incurred for Three 1,000 Hr. | 


plants already installed or on order previous to che 3th Septe™- —, yy || 


ber, 1901 


ae 





Ten farther ; teres seeeeeseseeeees tert eee cece seen ee enns esse” } 
*wo further Steain Dynamos, with necessary accessories, including — 474 | 
mplete Sulphate of Ammonia Recovery Plant for all produce! ae 


£118.89 | 








